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A MERGER OF UNIONS 


oS - “Manufacturers Who Put 
im-| Faith in Martens. - 


Sad. Awekening of American | 


LIBERAL CHIEF 
EDGES AWAY FROM 
MONTREALGROUP 


Mr. King Comes Out in 
Opposition to Gouin | 
and Lemieux, - 


NATIONALISTS ENTER 


————— 


Crerar’s “Days of Grace” — 
Lady Campaigner Dubs 
_M.P.P.’s “Windfalls.” 


By Oar Political Correspondent. 
The past week has seen some sig- 
nificant developments in the political 
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-_| | THE INVESTMENT 
OUTLOOK STILL 
MUCH CLOUDED 


Markets Continue to Reflect 
Uncertainties of Adjust- 


ment. Period 
THE STRIKE THREAT 


Of U.S. Railway Employees - ~ 


Proves an Unsettling Influ- 
. ence—Little Prospect of : 
Forward Movement 
TEE 


Investment sentiment has been dis 
turbed this week by one or two de- 
velopments of outstanding -impor- 
tance, and the irregularity and uncer- 
tainty, so much im evidence duting 
the past twelve months have contin- 
ued. The threatened strike of Ameri- 


can railway employees is a depress- 


ing influence, and Canadian 
roads will not be — C 


yet the effect is anything but con-- 
structive. Rail securities on Wall 


Street were acutely depressed, but’ 


with the announcement of the very 
settlement 


of the diffic 
reverted 


The passing of prefeared dividends 


OST 


e 


. as ~ Cs ae Wasi 


‘ Darling in Buffalo News. 
‘ THE CUMULATIVE EFFECT , 
How High ‘Freight and Wage Costs Affect the Producer as a Consumer 


Chippawa Cost a Serious 


~~ Problem forthe Province) 


Millions Invested Mean a Menacingly 


ic 2 igh Overhead— 
«| _._- Writing Down Oosts t 


ergs 


- 


According to information which 
trust/time appreciated, namely, that there!has been sedured since the confer- 


The/is no little consternation over ‘the ences have been held, the govern- 
‘ the wa ment been asking 
J - It has called the commission- 
tojthe next session of the legislature ers up on the carpet and 


‘ it from 
convenes the whole curtain may be them an explanation as to way esti- 


lifted so that the people, whose créd- mates asked for have been so far in- 


it is pledged for a huge sum, may see sufficient as to create a real financial 
the facts” plainly. 


by a large Canadian industrial. sever- 
al days ago was an indication that, 


while there is a general impression 
that business is r 


were | 


fort to get wages down been met by 
a stern refusal from the workers, 
but agitations dre broadcast. through- 
out the country for reductions in car- 
rying charges. With the exception of 
wages, freight rates are regarded ag 


the largest single item that goes to 


make up costs, and therefore a gener- 
al reduction: should have a stimulat- 
ing -effect upon business. 

Recent developments tend to dispel 


the hope of a broad market move-’ 


ment this year. The in- 


fluences of the adjustment period still 
predominate, as exemplified in the 
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|problem. , Many millions will be eat-| 
The fiscal year for provincial ac-'en up in addition to the amount vot-|‘#ilway situation on the other side. 
counting purposes ends at the $lst ed, for it is now doubtful if the Chip-| The cost factor in industry is still too 
of October. The Government, THE pawa scheme will be ready by Decem-| high and a handicap to business, In 


~~ 


Fivestoc are still slipping, and the 
ook in the west has been render- 


* r 5 days 


pring 9b08#| Shares Will be Offered to the 
ee "“Tavestin , Public “in 
| Alberta. 


at present by the Al- 

Public Utilities Commission in 

way of new companies applying 

tion to sell shares. One 

the most novel of the new schemes 

us asking for permission to go on 

e market is the Fairacres Farms 

the prob- | Company, which has been incorporat- 

period. are|ed at $75,000 for the purpose of oper- 

ating a sheep ranch at Wabamux, 

 continu-| some Sixty miles west of here. It is 

mouth basis. The |proposed to put in a herd of Karakul 

t stove |sheep, in addition to 2,000 native 

er during the past week|sheep, and to start the largest Per- 

ng. Within a period of|sien lamb fur-farming ‘industry in 
he has received ten America. 

M6 and distinct orders for stoves} Among other concerns desirous of 

M one customer. This customer |placing some of their shares on pub- 

Vundoubtedly carrying caution/lic sale are the Edmonton & Atha- 

‘conservatism to the extreme,|basca Oils Limited; the Neverhard 

the tendency for months past, |Polishes Company; the Western Con- 

Which still prevails, is in the dir-|solidated Hard Coal Company; Model 


2eClu) 
ee 


rnten 


ior of buying on a small scale.|Flour Mills at Chipman; and the 


fémanufacturer in question de-|Smith Lumber Company, operating 


& 


“red that his business, while it was|in the Athabasca district. 
Me up mainly of small orders, was| . The board has authorized the Can- 


adian Farm Implement Company, of 
Medicine Hat, to sell $150,000 of its 
stock in Alberta., Vancouver capital 
is interested in this concern, which 
will manufacture certain lines of im- 
plements at Medicine Hat. 


wae whole fairly satisfactory. 
me of the disturbing elements of 
‘Moment is the fact that prices for 
Mm are steadily declining, wheat 
to record low levels in the 
t decline. Not only grain, but 


Daily News Record Berlin cable says 
German. railroads will increase freight 
rates 30 per cent, effective November 1, 
and passenger rates by same amount 
December 1. 


® uncertain by the prospect 
Wy Josses_as a result of the ex- 
} Continued on page 9. 


while his goal was the “ultimate el- 
imination of the principle of protec- 
tion in «ur fiscal policy,” he recog- 
nized that changes must be brought 
about in a manner that would give 
a fair opportunity to Canadian in- 
dustries. now enjoying protection to 
adjust themselves to them. He would 
make, apparently, an exception to 
the “days of grace” grantel the in- 
dustries by. removing 1n mediatcly 
the duties on agricultural implements 
and also on much of the -mining 
and sawmill machinery, for the en- 
couragement of these industries.— 
To this, it wouid appear, Mr. Crerar 
would add a substantial reduction, 
at once, in the general tariff on 
“those things that come within the 
category of the necessaries of life.” 
The only suggestion he makes as to 
how long-a time it would take for 
the protected industries. to readjust 
themselves is the mention of twenty 
years as the iod required under 
similar conditions in England. 
Wants no Railway Monopoly 


Mr. Crerar still avoids coming to 
close grips with the railway problem. 
His policy so far has been a negative 
one, in which he stands on the same 
platform as the other two leaders. 
“Most emphatically the solution,” he 
maintains, “must not be found along 
the }ines that would fasten a railway 
monopoly upon the Canadian people.” 
This implies, although not specific- 
ally, opposition to the Shaughnessy 
proposal, and a determination to let 
the situation re.t as it id under Gov- 
ernment ownership and control. 

Mr. Meighen, after completing his 
Maritime Provinces tour, entered 
Ontario. So far he has not notice- 
atiy broadened out his discussion «f 
the pressing problems facing the 

Continued on page 16. 


looking forward to showing a surplus 
good enough to allow members to 
fee] somewhat elated. But a h 
fiy in the ointment is the outlay on 
the power scheme at Chippawa. 
Estimates were not Reliable 
It will be recalled that when the; 
Legislature was |in session, Hon. Col. 
Carmichael, as the government’s 
representative on the commission at 
that time Fred Miller, had not then 
been appointed, was asked to submit 
on behalf of the comniission esti- 
mates as to how much money would 
be,required during the present year | 
to finance the development works. 
This was needed so that the legisla-| 
ture could give authority to the Gov-| 
ernment to advance the sums to the 
Commission. Col. Carmichael brought 
down. his budget amounting to $7,- 
000,000 and this was put through. | 
With the above amount and what 
had been voted previously the total 
reached $36,000,000. The expendi- 
tures actually made on the canal will | 
come to at least $55,000,000 and the 
$7,000,000 estimate has been found 
to be quite inadequate to meet the) 
late demands of the commission. The 
result is that if the work is to be 
carried on, large sums beyond what, 
‘was asked for in the estimates must , 


FINANCIAL POST learns, las a 


be raised in the form of special , 


Treasury bills. 

Interest Charges Grow Heavy 

For months preceding this sum- 
mer it was proudly heralded by the 
Commission that the big ditch would 
be completed by the first of Septem- 
ber of this year. September has 
gone and’ October will soon have’ 
passed and .yet there ,is no 
In the meantime evert day is con- 
suming large sums of money, at 
rate, indeed, early in September, of 
about $1,000,000 per week. Inter- 
est charges are also piling up stead- 


time, those of the Drumheller Valley, 


full-time capacity of twice that quan- 


\their fall and winter stocks, and this, 


, country: that there are practically ho 


Canada the crop situation ig 


a disappointment, and there is little 


likelih 
WEST MAY SUFFER Tnipethnson’ tuthtiaeee ie dks ie 


FROM COAL SHORTAGE ' field this year. With prices for prac- 


- handeihicioaminih tically all farm commodities still“de- 
Output of Alberta Mines Indi- 


clining the farmer is not in-a mood 

cates That Many Cellars | buy beyond mere necessities. Thus 
Are Empty. a large market for manufactured 

From our own correspondent. 


goods will be radically curtailed.. In 
EDMONTON.—The Alberta coal 


the face of present conditions market 
movements must of necessity be re- 
industry is suffering just now for |*tTicted, and at the moment there is 
latk of orders, Shipments from all|"° evidence of a speedy clearing 
the fields are! far below what they |2Way of present obstacles. # 
ought to be at this season of the) Sterling exchange has continued its: 
year, and the total production to date| forward movement, while New York 
js said to be 600,000 tons less than| funds were steady. The exchange sit- 
at the same time last year. Most of | uation was not, however, an impor- 
the mines are working only part-|tant factor in the week’s trading. The 

mining market has been unsettled too, 
with a slight decline in silvers at the 
close of the week. The low priced 
stocks have been in demand. 


(Continued on page 16) 


for instance, having an output of 4,- 
000 tons per day as compared with 


The reasons given for this slump 
in the coal -business are the failure 
of people. on the prairies to lay in 


MORTGAGEES LENIENT 


Will Extend Every: Consideration in 


in turn, is attributed to the high Deserving Cases 


freight rates and the fact that un- 
til the grain is marketed there is a 
shortage of ready money. It is fear-|/%ee and loan companies in respect 
ed, however, that the whole West will|t? ™aturing or defaulting farm mort- 
be caught unprepared when the cold|&#&es in Southern Alberta is in 
weather comes, and a rush of coal | course of being worked out by the 
orders will pour in just, about the S°vernment, it is stated by Ton J. 
time grain movements are at their)’: Brownlee, attorney-general for 
height. The Government Mines Alberta. Mr. Brownlee, with Hon. 
Branch is urging both dealers and George Hoadley and Hon. R. G. Reid, 
consumers to stock up now, for it is|-* G. Reid, met representatives of 
reported from all parts of the prairie “°° loaning comp*n-s ani talked 
over the whoie <itvation with 1:«m, 
reserve stocks on hand. the particular purpose being to se- 

The Winnipeg market continues to |°UT€ Some~plan of action by which 
furnish good business for Alberta |"e#sonable leniency might be assur- 
mines, and fairly large shipments|°? im actually needy and legitimate 
are going forward to that point. |°#5°* 


A basis of arrangement. with niort- 
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Dciihsid asus utta-cicsl, ac Pen 
of Montreal can meet your requirements fully 
and promptly, 


/ = ; BANK of MONTREAL © 
ca on] ESTABLISHED OVER 100 YEARS. 
- Head Office: Montreal 
‘Total Assets in Bxcess of $500,000,000 


|THE MERCHANTS BANK 


.OF CANADA Established 1864 


$10,500,000 Total 
9,743,875 ‘Total Assets..(April 30, 1921) 


eet ‘SIR H. MONTAGU ALLAN, ©. V. 0. 
Vice-President: F. HOWARD WILSON. 


Head Office: Montreal 


- YOUR BUSINESS ACCOUNT 


“with a long chain of branches in Canada doing 
a general banking business, and affiliated with 
financial institutio embracing the markets of 
the world, The Dominion Bank provides its pat- 

- rons with efficient: and comprehen ve banking 
service. 


“THE ‘DOMINION BANK. 


Foreign Banking Service at 
“the Pulse of the West” 


The Union Bank of Canada established s branch of its Foreign 

Department at Head Office, Winnipeg, because of this city’s position 

as the great commercial centre for East and 

This location and private wire connections between branches in New 

York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 

enable us to keep closely in touch with conditions in Canada and 

abroad. f 

Through continual operations in the exchange markets of Canada, 

the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


Union Bank of Canada 


TheBank of NovaScotia 


eeeeeeene FICE - 701 
H. A. Richardson, Genera 
Branch ot the priniel cntrs twaghoat Canada abd in New 
foun: Cai 
& dland, eigen Rico, Dominican Republic, Jamaica, and in the 
New York 


Boston 
55 Old’ Broad Street, EC. $. 


7 ek ee oe rem: 
‘and individ P wey itted. Accounts of 
Ciaptastienes Memes, 


Collections. made at 
firms, corporations and 
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TheWeyburn Secunity Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Bieipea oe 
Mergens, Vice-Pres., eee Bonk, Sask.; 
Sask.; rank i ciottet, Weyb Sask.; ii. N 
Sask.; 0 Whe hontai 

ae aesieg HOD Oo. Powell, Gen. Mgr. ab. Np 
Genre) Meahing: wad: Sesdien Wackenae Deceegs Sikdileias, 


Total Deposits (April 30, 1921) $154,911,487 
190,867 409 


| tariff; and Mr. 
‘strengthening fa 


‘after gaining power. 
‘own attitude on the question of agri- 
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FIGURING UPON 


COALITION PLAN 
AFTER ELECTION 


Government Mak Making This 
Difficult by Attacks on 
Liberal Unionists. 


MAY DEPOSE LEADER 


Quebec Said to Desire Some 
One More Stable Than Mr. 
King—Crerar Comes at 
Strategic Time. 


From Our Own Correspondent. 
OTTAWA.—Nothing is to be made 
of the ‘babel of tongues—and .of 
pens—arising from the election war- 


ij\ fare being waged all over Canada 


}more, than that practically all three 
‘parties have now declared for the 
maintenance of a tariff. Mr. Crerar 
is the last to declare himself in this 
‘respect; and while he is less kindly 
to the tariff idea than the others, he 
has at least abjured the free, trade 
“heresy which his ¢6pponents have 
tried to fasten upon him, and which 
it is probable that he, personally at 
| least, has not taken ere in late 
years. 
Coupling Crerar and Wood 


The government campaign is being 


i directed to an endeavor to, couple 


the names of Crerar and Wood in- 
_ separably together; only, to make the 
‘combination more distasteful, it is 


1 being called the Wood-Crerar party. 


Those who know the inner situation 
in the Farmers movement in the. 
west are aware that Mr. Crerar and 
Mr. Wood are relatively much farth- 
er apart in their ideas than, say, 
Mr. Meighen and Mr. King; and that 
the better balanced members of the 
‘Progressive party—which is the great 
| majority—are behind thé practical- 
minded Mr. Crerar rather than the 


visionary Mr. Wood. If such a thing 


should happen as Mr, Crerar coming 
back from the polls at the head of 


the largest group after the elections 


are over—and it is by no means im- 
possible—Mr. Crerar would not at- 
‘tempt fora: moment to wipe out the 
oe is ‘not 

in his honesty of 
purpose by pers ly holding this 
‘out as tle only possible consequence 
of a farmer victory. ‘Nor would Mr. 
Crerar be any means the’ first 
party leader to revise his program 
Mr. Meighen’s 


cultural implements might be cited 
as a case in~point. 


Opponents Blown Themselves Out 


However, Mr. Crerar himself - is 
coming east to explain his platform 
and. his plans. He is probably wise 
in waiting until his two ‘opponents 
have to some extent blown them- 
selves out. So far as canbe judged 
from the speeches which have been 
made so far, they are not very -far 
apart on the matter of the tariff. If 
the election were to turn on that is- 
sue alone, Quebec, for example, could 


‘be happy with either were t’other 


dear charmer away. But Quebec is 
still, like le Chien d’Or, Parnes its 
bone. 


To Dhocial eiaeheaas King 


Politicians here have a much reit- 
erated story to the.effect that a coup 
of some sort is to be pulled off by 
that Province after the election, 
which may depose Hon. Mackenzie 
King from the leadership of his 
party, and substitute some one more 


‘| stable in his views. He was not the 


choice of Sir Lomer Gouin and Hon. 
R. “Lemieux. Their choice was Hon. 
W. S. Fielding, who has been a pret- 
ty sound protectionist in’ practice. 
Sir Lomer :Gouin, like the Abbe 
Sieyes, is said to have more than one 
cut-and-dried combination in his pig- 
eon holes ready ‘to launch should 
there be any danger of a Progressive 
government; and even a real national 
Liberal and Conservative party com- 
bination is said to be among the Pos- 
sibilities, ' 


Assailing Those Who Left Unionists 


There is little possibility of anoth- 
er such combination being effected 
however, in this generation; and for 
this perhaps no one is more to blame 
than the Prime Minister himself, un- 
less it is some of his most ardent 
newspaper supporters. Every one of 
the former members of the Union- 
ist government who withdrew their 
support and returned to their normal 
political affiliations have had to un- 
dergo misrepresentations in the party 
press and something less than court- 
eous treatment from former col- 
leagues. Their motives for with- 
drawing have been persistently mis- 
represented and their subsequent pol- 
itical movements assailed, until they 
have become disgusted with the name 
and spirit of “unionism.” Although 
it was certainly not the pick of the 


Liberal Unionists who cane be- 
hind, they have been rewarded by 


Jelevation to the Senate and the praise 


of their leader and his press. 

In view of the fact that if dw 
looks as though some ‘working ar- 
rangement may have to be made af- 
ter the election between certain of 
the three groups, this is unfortun- 
ate and will not tend to harmonious 
administration of the country’s bus- 
iness at such a critical time —T.MF. 


MODERN METHODS 
NEEDED IN EXPORT 


Canadian Manufacturers Will |‘ 
Have to Wake up if They 
Want Trade in Italy. 


UNIONS ; FROWN 
UPON PROFIT - 
SHARING PLA S 

Refuse to Renew sheenbe | 


ship of Workers Guilty 
of ppcbcb nis 2 s 


Unless Canadian exporters now take | 


the trouble to follow out the princtp- 
les of modern-export practice, Trade 
Commissioner W. McL. Clarke, Milan, 
is apprehensive that Italian buying 
will for the niost part go elsewhere. 
“Wornout expert trade methods in 
this competitive market will only be 
generally difficult in operation, waste- 
ful 
ults,” says Mr. Clarke in a despatch. 
“Now that ey roa’ and Italy are 
bridged by a t monthly steam- 
ship.service, which the Canadian Pac- 
ific Ocean Services and the Naviga- 


at the end. of July, aaa siete 
excuse for Italian 

f.o.b. quotations. inland Canadian 
town. Let,the Canadian foreign trad- 
er and the exporting manufacturer 
in their price quotations, in their 
choice of correspondence language— 
French is always to be preferred to 
English—in their submission of 
weights and measures, in their com- 
ing to the country, and finally, in 
their catering to the specific tastes 
and requirements of the’ Italian mar-, 

ket, act intelligently and sympathet- 
ically and they will bring their goods 
into this country. Never as now does 
the golden rule of foreign trade need 
to be practised. That same fair and 
intelligent treatment which a manu- 
facturer éxpects and can demand at 
home, let him apply to his dealings 
with importers abroad, for so teach 
business economics and modern ex- 
port principles.” 


HOW RAILROADS | 
TRAIN APPRENT ICES 


energy and futile in res-jfo 


in addi 
Conta 9; 50 


Grand Trunk. nk . Successful in | pated. 


Maintaining Efficient 
Mechanical Staffs. 


The difficulty of securing appren- 
tices in skilled trades owing to the 
comparatively high wages which can 
be secured by boys. and young men 


who are not skilled or who have)! 


knowledge of only one or two mech- 
anical operations has in recent 
years caused considerable comment 
in industrial circles and some concern 
as to what the future will mean for 
those industries in which skilled men 
are an important factor. The G 
Trunk Railway has been particularly 
successful in apprenticeship_training. 
In spite of the tendency of recent 
years there are more than eight. hun, 
dred apprentices in the motive power 
in car shops of the system to-day and. 
Vice-President W. B. Robb, who in- 
augurated this apprenticeship system, 
takes the keenest interest in main- 
taining the highest possible standard 
of instruction. 

Theré is a supervisor of appren- 
tices and at shops where fifty ar more 
apprentices are employed, there is a 
permanent class. instructor, while at 
smaller shops and at round-houses 
the instruction is given. weekly by a 
travelling instructor. In addition 
there is an apprentice examiner who 
examines all apprentices ‘at period- 
ical intervals. The boys are’ moved 
from one machine or class of work 
o another as their skill develops and 
the instruction received in the shops 
is supplemented by class-room  in- 
struction in mechanical drawing, 
mathematics, practical mechanics and 
blue-print reading. Evidence of the 
results obtained is found in the fact 
that the Grand ank has seldom 
been obliged to go outside of its own 
shops to fill the highest positions in 
its mechanical departments. 


SASKATCHEWAN’S WEALTH 


Richest Mining District in World 
Say Prospectors 


From Oar Own Correspondent. 

REGINA.—That the northern ter- 
ritories of Saskatchewan and Mani- 
toba are the greatest and richest 
mining districts in the world, is the 
opinion of prospectors who are in 
those areas now searching for min- 
eral wealth, according to Dr. M. M. 
Seymour, commissioner of public 
health just returned from the north. 
“A railway 50 or 60 miles would also 
open up a timber area of enormous 
value without taking the mining pos- 
sibilities into consideration,” says Dr. 
Seymour. 


makes provision for the operatiy. 
holding only a minority < the s 
of the concern.” 


No Legal ~~ 

The question arose as “to: 
plaintiff’s participation in 
partnership trust of Lever 
was a violation of the rule hich $ 
tified the action of the union. It 
not clear to the court 
legal nature of the Lever 


either side that 


that word, nor did it appear that t 
parties thereunder must: 

hold a minority of the shafres 
concern since it was conceivable, . 
though improbable, that ta aloes 9 
distributed undet the plan i 
imately represent a- 

The plaintiff in the first 
therefore, guiltless of a violation of |] 
the rule and entitled to an injunc-/ 
tion to restrain his expulsion. 


lied upon was as follows: 
—Any member proved to be work-} 


ing against the interests of the So.|" ee: 
Premrmm 


ciety by working on the 


Bonus System, or taking piece-work, 
or sub-contracting, or working for 
éither class of employer, or fixing 
or using work which has been made 
under unfair ‘conditions or contrary 
to the recognized trade rules of the 
district in which it has been made, 
may be fined or expelled. Where no 
a is fixed, such fine ~ to exceed 
The Court held it erroneous to re- 
gard the co-partnership trust of 
Lever Bros. as aj premium bonus _sys- 
tem, since the right to participate in 
the plan and the. amount received 
under it bore no relation to the work- 
er’s output. The plaintiff in the sec-}— 
ond action was held entitled to relief. 


New York and .other bankers discuss 
forming syndicate to finance shipping. 
concerns. \ Harding and Lasker are said 
to have offered co-operation and a bank- 
ing institution specializing in marine Be: 
ancing may result, 
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R. Wood Company, Montreal, 
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.|vigor. ‘The people’ like American 


goods and their stores are full of 
cheap American novelties which their 
population buys ‘with much delight; 


_|I have seen as many as a dozen or- 


Popular Than ‘Those 
of Europe... 


__|GERMANS ARE ACTIVE 


Will Make Strenuous Efforts 
to Ca . Trade of That 
» Vast Country Which May 
Soon be Modernized. 
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way of heritage from  injudicious 


Products More 


dinary American kitchen clocks tick-| 


ing on the wall of one Chinese room, 
It seems to me’ that they have grown 


to like American. goods (and would 


like Canadian goods if offered to 
them) better than English goods. In 
any even, the Americans appear to 
have. met with considerable’ success 
im developing their trade. 

The Chinese import light struct- 
ural steel, floar, food stuffs, small- 
wares, hides, electrical machinery, 
gasoline machinery, sewing machines 
and a multitude of similar articles, 
Many of these are, of course, as yet 
imported 

Continued on page 15. 


VOLUNTARY WHEAT 
“POOL SUGGESTED 


But Grain Growers Secretary 
Doubts if Farmers Would 
Appreciate Benefits. 


From Our Own Correspondent, 
REGINA.—While ° Saskatchewan's 


}| wheat crop is now on its way to the 


market the question of a selling pool 
is still being talked of. In the opin- 
ion of J..B. Musselman, secretary of 


ties|the Saskatchewan Grain Growers a 


its |man, “it seems fully evident that so 


is coticern- 


this 

the case? Would the farm- 
: showed 

much 


WESTERN LIBERAL 
, DISCUSSES FARMERS 


Should Take in Other Organi- 
; zations—Tariff Not 
~ All-Important 
From Our Own Correspondent. 
* VANCOUVER. -+ While travelling 
westward I had a talk over the polit- 
ical, situation with one of the out- 
standing Liberals in Western Can- 


ada. His belief is that the tariff will 
not be a very important p from 


the voter’s standpoint in the"coming 


election, “Our vast war debts,” he 
said, “make some sort of tariff of a 
revenue-producing nature necessary, 
and all thinking people in the East 
and West realize the need of a tar- 
iff. Redtction in some lines, how- 


ever, May mean -increased revenue, 
In a country of the size of ours there 
must be a good deal of give and take 


dated back into the last| between the different communities.” 


Imperial dynasty. The record of 
‘governments, including the 

in connection with Chinese 
is not one of which any of 
the be proud. The Japanese 
have ge loans to China, the 
interest upon some of 

which are now in arrears. It is nat- 
to seek an increase in 


‘Hence the Consortium, a device in- 


Chinese public finances, assisting in 
the development of the country, and 
preventing the great foreign powers 
from against one another for 
|| political control by means of injudic- 
ious loans. 

Whether the Consortium will be a 
success or not, is still in doubt. It 
has many complications to face, par- 
ticularly with respect to” overdue 
loans of previous manufacture, and 
to commitments of various forms of 
government revenues as security for 
them. It is certain, however, that 
the four nations mentioned are ‘mak- 
ing a sincere effort to reach, through 
united action, some solution of China’s 
financial - problems. Until this is 
done, and until the government is 
stabilized, a solution of present dif- 
ficulties seems impossible, and there 
are hardly any two prominent men 
in China who hold the same view of 
the future and what it is to bring. 


Trade Opportunities 


Notwithstanding all its troubles, 
China is a great “trader. Even the 
fringe of its commerce opens the 
vision of a vast and important mar- 
ket. The commercial finances of the 
country, in spite of its silver stand- 
ard and an unwidely financial system, 
are remarkably well organized. 

The Chinese used to do their busi- 
ness with Great Britain but during 
the war, by the withdrawal of ‘trans- 
port facilities, this trade was grad- 
ually disturbed and the Americans 
have entered 


the field with much’! 


Dealing with the lack of under- 
standing that exists in many cases 
between the East and the West h 
said: “Many of our Westerners. sven 
saw and do not know anything of 
Eastern Canada. Many of them 
have come directly from the States 
where they have been brought up to 
believe that Canada, and especially 
Eastern Canada, is something of a 
kingdom -ruled directly by London. 
Many of our ‘laborers have come 
directly from Europe with only a 
casual acquaintance with net 
Canada. The misunderstanding 
tween the East and the 
greatly exaggerated, I am afraid, by 
the daily papers in thi8 section.” 

Speaking of the Farmers’ move- 
ment he said: “A strong organiza- 
tion such as the‘*U.F.A. is unfortun- 
ate enough not to see the error of 
not opening their. doors to others 
than strictly agrarians. If they 
would take into their organization 
the small town retailer, the manu- 
facturers’ agent, -and a few small 
manufacturers, they would. better 
represent the communities in which 
they have their headquarters. “There 
are ten ‘seats in this Province,” he 
added, “that will undoubtedly go 
Farmer.” 


SOLDIERS GOOD SETTLERS 


Loans Over $23,000,000 and are being 
well met ¢ 


rem our own correspondent. 

REGINA.—Conditions in the sdl- 
dier settlement areas of Saskatche- 
wan are decidedly good ~ and gen- 
erally the present year has been 
by far the best experienced by 
returned soldier fafmers since the 
inception of the Soldiers’ Settlement 
Board. Repayment of loans was 
never better, say officials who point 
out that 50 ex-soldiers now own their 
farms without encumberance, At the 
present time there is $23,650,000 in 
loans outstanding on soldiers’ farms. 
This is distributed among 7,510 sett- 


in very limited quantities, 


West is 


PREPARING THE | [= 


‘FOR BUSINESS 


Should Have Prominence in 
. Development of Nation’s 
Industry 


APPOINTMENTS BOARD 


Instituted by Cambridge Uni- 
versity Establishes Connec- 
tions. With Large Com- 
mercial Firms. 


~ 


The value of a university training 


as a stepping stone to business suc- | 


cess is a subject that has given rise 
to frequent discussion and controv- 
ersy. The self-made man often in- 
clines to the view that the-university 
can ofter little or no advantage to 
the young man who proposes finding 
a@ career in business, as there is 
nothing practical in the training im- 
parted, and consequehtly his time 
would be. much better employed in 


studying the principles of the busi«} 
jness which he prepared to enter. 


The problem of adapting the uni- 
versity in greater measure to the 
needs of business, is receiving atten- 
tion at the present time. There is 
without doubt a place for the uni- 
versity tramed men in business but 
tnrough weacat caae now employed 
there has n-lack of co-operation 
between™industry and the universit- 
18, Which has prevented many in- 
veHigent, and tecnnicaliy trained men 
irom finding their true position. 

Prof. C. R. Fray of the Uni- 
versity of Toronto spoke on the sub- 
ject “The Universities and the World 
of Business” betore the members of 
the Canadian Club in Toronto this 
week, and during the course of his 
remarks hé outlined the work of the 
Appointments Board of Cambridge 
Unwersity, which has a direct bear- 
ing on this subject.” He said in part; 


-In the relationship between universities 
and business there are certain gross 
errors to be avoided. 

It is right that the young university 
man shouid do some routine work, some 
dirty work, but he should do it for a 


‘whort time only and with the purpose of } 


giving him an all round knowledge in 
pursuance of a scheme of training. Such, 
“at any rate, is tne poiucy O« 4 Very lacge 
dskM of Macctricai & ngineers in Britain, 
the Metropolitan-Vickers Electrical 
Company, Limited, which is taking each 
year an increasing number or varstiy 


men from Cambridge and also from Man- 
chester, where the works are situated, 


and taking men with a general training 
a8 well as mathematicians and scientists. 

The second error is this; do not sup- 
pose that there is a fixed demand for 
brain power in business. Some British 
employers, I blush to say, have held this 
view in the past. I have heard a great 
steel magnate argue that we were in 


danger, with our higher education of 
producing more men of brains than in- 
dustry could absorb. This doctrine ig thé 
exact counterpart.of the Fixed-work-fund 
of short sighted labor unions, when they 
argue that there is only a limited amount 
of work, therefore let us spread it and ca’ 
canny; but under such treatment the de- 
mand for labor, as we all know, shritks 
up. So also in business, there is no fixed 
demgnd for brains, One good brain in 
eonjunction with machinery and apropri- 
ate organization begets new machinery} 
and new organization, which call for yet 
other good brains—and so on in unend- 
ing. progression. ‘ ; 

ree an things to 

jo: 


(a) “To stretch the atudent’s mind on 
the hardest stuff we can. give him—ab- 
stract economics, the theory of nioney 
and distribution, except statistical analy- 
sis, etc. 

(b) To broaden and enlighven his mind 
with a background of history and politics. 

It remains only to set out the kind of 
organization by which the student and 
his future employer may come into touch 
with one another. I think that my own 
University of Cambridge in its Appoint- 
ments Board may claim to have found the 
ight solution here. The secrets of its 
efficiency are two: _% 

1, It has won the confidence of the 
tutors and professors. We tell the board 
the truth about our men. Therefore the 
employer knows what he is getting, and 
as a result the misfits are literally nil. 

‘2. It has ‘won the confidence of the 
able business men. 

Apropos of this the secretary writes: 

“T note in looking over our records 
that we have retained and consolidated 
our position withthe great eastern 
firms such as the Shell group, the Anglo- 
Persian group, and Persons and many 
others. We have many important connec- 
tions in Birmingham, more _ especially 
the Metropolitan, Carriage, Wagon and 
Finance and the B. 8, A. and we have 
been in touch with ane oc yes men : 

eat electrical concerts in 
oe sty tee Metropolitan-Vickers 
Flectrical Co.. the British Thomvson 
Houston Co. and others. We-have intro- 
duced a small number of men into textile 
industries, We have made connections 
with the financial houses a good deal 
stronger and have suggested quite a 
numberof people to these houses and we 
find that there is much ereater willing- 
mess and eagerness to take » Cambridge 
people than formerly. ‘ 

“]t notice among other technical ap- 
pointments we have sent men ‘to the 
British Aluminium Co., Mond Nickel. Co., 
Cookson... National Benzol Co., and @ 


number of others.” 


Pa peige teed 


| Collections—Domestic ; 


~or Foreign 
system of over 530 branches tn 
OC: gud shened-coettey Se 
ried on trade risks impos 
sible to secure from other sources, 


entrusted of etl be handled 
scaalaathate et 


promptly and to your 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


A Service of Value 


/ B connection 

Ay witithis Banik, which f 
in daily contact 
own ranches 

its B hes with all 


THE ROYAL BAN 
OF CANADA 


ee eae 


“STANDARD BANK 


TOTALTASSETS OVER NINETY MILLIONS 


15 King Street West, Toronto 
16 BRANCHES IN TORONTO 


Head Office: 


QUOTATIONS FOR BONDS 
Consult us if you wish to buy or sell Victory, 
Loan or other Bonds. Our Bond Depart- 
ment is at your service. 


TWELVE BRANCHES IN TORONTO 
, 8-10 St. W. Branches and 
Head Office, 8-10 King St. eee 
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mat ESTABLISHED 1872 eee 


HE immense resources, of, 

Canada must bedeveloped 
to increase production of - 
wealth sufhciently to take care 
of the country’s indebtedness 
and to stimulate a continuous 


healthy growth: The Bank of 
Hamilton stands behind ine |] 
creased production and legiti- \/ jj 
mate business enterprise. 
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of $8,106, 


last year to $188,639 this year . For the 
nine months to date the net earnings 
amounted’to $1,782,910, a gain of $175,- 
688 over the corresponding period of last 


year. 
UNLISTED 


Algoma Steel 5’s, 1962 
Alta. Pac. Grain .. ... 
Ames-Holden Tire pref... 
Belding Paul pref... .. .. 
Black Lake, pref. .. .... 
Brit. Amer. Assurance .. 
Burns P., 1st Mort. 6’s... 
Can, Machinery .... .. 
BGO. Cpe CNY ew tak 
Can. Woollens .. .. .. .. 
Canadian Oil .. .. .. .. 
Canadian Salt 6’s 
Can. Westinghouse .. 
Do pref 7 p.c. .. 
Can. Woollens ... 
Cockshutt Plow 7 p.c. xd. 
Collingwood Ship Bld. 6’s 
Cuban Can. Sugar pref... 
Davies Wm., 6’s .. .. .. +. 
- Dominion Fire .. .. .. .. 
Dom, Iron & S. 6's, 1939. 
Dow. P. Bie ens ole eshn 6 
BO BUGS. ss pee i's 
DEORE POI 45256. 8 ie 
Dunlop Tire, pref. .. ... 
POTN. Sie hare asa. ae 
Eastern Car 6’s .. .....- 
Eastern Theatres .. .. . 
Excelsior Life .. .. .. ... 
Famous Players, pref... .. 
Galt Brass. 6.065 a0. os 
Goodyear Tire, pref. .. .. 
Gunns Limited, pref. .. ... 
Harris Abattoir 6’s .. .... 
Home Bank .,... .. 5 
Imperial Oil 
International Milling, 6’s, . 
King Edward Hotel,, .. .. 
Do 7’s : 


xa 


Lake Superior Paper 5’s.. 
Lambton Golf .. ., ... 
Loew’s Metropolitan 
Loew’s Ottawa .. .. .. .. 
Manufacturers’ Life .. .. 
7 pevuet ees Ai oes sree ot 

a WID i se \cania 
Mercantile Trust... .. .. 
Merchants Fire .. ., .... 
Mexican North. Power 5’s.. 
Morrow Screw 6’s .. . 
Murray-Kay pref. ,, . 
National Life,. .. .. .. .. 
Neilson, Wm., 6’s .. .. ... 8 
Nova Scotia Steel 6% deb: 
Ontario Puly 6’s,, ...... 8 
Riordon com. (new stock). 

Do eree (new stock)... | 
Dom. Foundries com. .... 15 
Imperial Tobacco, com. ... 
North Amer. Pulp 

_ Whalen Pulp com. .. .. .. 
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BRITISH COLUMB 


APPLES 
BY CLEVER MOVE 
Succeeded in “Putting It 
Over” the American 
; Growers. 


‘CO-OPERATIVE SELLING 


Capable Sales Manager Ap- 
pointed Who Put Product 
On the New York Mar- 
ket at Proper Time. 


From Our Own Correspondent. 

VICTORIA.—Never a ae 
Okanagan apples comman e 
wide market that they. do to-day. 
New York, Chicago, Philadelphia, 
Kansas City and many other centres 
have been buying British Columbia 
fruit in large volume this season, and 
shipments from the beginning of the 
season to October 1 totalled more 
than all the cars that left the Okan- 
agan last year. Yet the first cars of 
winter apples have only just started 
to roll 

Usually British Columbia finds its 
best.market for apples on the Cana- 


THE FINANCIAL POST 


——————— 


WHALEN PULP 


To Curtail Capital Expenditures— 
Production Grows. ‘ 


The annual meeting i ae 
Pulp & Paper Co., was in Van- 
sae inet Wek: when the financial 
statement for the year was consid- 
ered. No change in policy was con- 
sidered, and the present board of 
directors was re-elected. President 
iu, W. McGarry pointed out to the 
meeting that the physical condition 
of the company was in good shape, 
tle added that the sum of $858,735 
aad been expended on capital im- 
provements, but that no further cap- 
ital expenaitures would be made un- 
.ess essential to the prosperity of the 
industry. ‘the company’s. production 
vt pulp last year was 51,731 tons, 
as against 47,962 tons for the pro- Notwithstanding the fact that the 
veeding year. present season has been a 


COCKSHUTT PLOW © 
PROFITS LOWER, 
EARNS $624,292 


Implement Co. Makes Good 
Showing in Difficult 
Year 


STOCKS ARE LAR 


But Inventories Have Been 

Written Down to Replace- 

ment Values—Ready For 
New Trade 


iMPERIAL OIL CO. : 
PLANS TO CARRY ON 


Operations Being Continued 
On All Wells Which Have 
Been Started 


ie Na 4 
Despite the fact that oil discover- 
ies in Western Canada season 


dian prairies, but this year ‘the sales |: 


in that territory slowed up consider- 


Testimony to the- capable manner 
in which the campaign has been 
handled is contained in a recent is- 
sue of the Chicago Produce News, 
which says in part: ’ 

“Judging from the sales of mixed 
apples in the market, the British Co- 
lumbia shippers are putting it all over 
the American growers, as the great bulk 
of the boxed apples being sold here now 
are from Canada. When C. Lowe, 
sales manager of the Okanagan United 
Growers, was in New York last summer, 
he mate arrangements with Steinhardt 
and Kelly to handle his account. This 
was undoubtedly a wise move on his 
part as the results show. 

“Last week the total offerings of 
British Columbia apples’in this market 
amounted to approximately thirty-five 
cars, while during the same period onl 
ten cars of American apples. were sol 

“The manipulation of this crop show- 
ed such salesmanship on the 
of Mr. Lewe, who just snatched about 

r three weeks when he knew ¢he 
ew York market would ‘be bare of 
fruit, and cleaned up a handsome profit 
for the growers. 
gest surprise sprung on the local mark 
for a number of years, and is entirely 
due to the foresight of Mr. Lowe and 
his Seecring i in doping out a 
condition which did not oc¢ur to any of 
the other sales managers in the north- 
west. Mr. Lowe will probably have New 
York to himself for his shipments for 
the next two or three weeks as he has 
about 100 cars rolling and there is very 


- | little other desirable fruit in the north- 


west available for New York at pre- 
sent,” 


- 


FRONTENAC BREWERIES 


Pian to Fund Arrears Under Consid- 
eration 


From Our Own Corresporident. 

MONTREAL.—Recent activity on 
the shares of Frontenac Breweries is 
due to the plan now under considera- 
tion to pay off the six years’ arrears 
of dividends on the preferred stock, 
amounting to 42 per cent., in the form 
of a further stock issue, that is by 
funding’ it. This would amount to 
$126,000 ‘more, and increase the an- 


. | nual amount of-dividends from $21,- 


Q00 to $29,820. There is also talk of 
some consideration being given early 
next year to the common stock which 


-famounts to $900,000. From time to 


time there have been ramors of an 
amalgamation of Frontenac and Na- 


-|tional Breweries, the latter of which 


is a merger itself, but this is denied 


_]in official quarters.. Favorable  ac- 


tion on the preferred of Frontenac is 


-+- [the result of a great improvement in 
*{the demand for beer throughout the 


Province following upon the drop in 
price to five cents, and the inaugura- 
tion of the system whereby the Gov- 
ernment controls the sale of beers 
and liquors. 


RAILROAD EARNINGS 

Earnings of the Canadian Natonal 
Railways for the second week of October 
amounted to $2,648,460, as compared with 
$2,01,808. for the corresponding period in 
1920, a decrease of $253,342, or 8.7 per 
cent. From January 1 to October 14, 
the earnings amounted to $83,981,232, an 
increase of $4,314,349, 

The Canadian Pacific Railway reports 
earnings for the week ending October 
14, amounting to $4,898,000, against $5,- 


, | 689,000 in the previous year, a decrease 


of 791,000 or 13.9 per cent, 
Earnings of the Grand Trunk Railway 
for the second week of October amounting 


..| to $2,177,140 showed a decrease of $380,- 


133 or 14.8 per ceng. compared with last 
year’s figures. 


Condition of Louisiana sugar cane 
crop on October 1 was 84 per cent of 
normal, compared with 72 per cent on 
same date in 1920. Indicates sugar crop 
of 222,974 short: tons, against 169,127 
short tons last year. 


ing with the iast fiscal year. ‘The 
sum of $689,365 was: written off 


trip through the West to Vancouver. 
With Mr. McQueen were vice-presi- 
dent E. W. Mayer, in charge of mark- 


ssible. The party visit- 
ats  saciaaing stations of the|Profits .. 
company in the .West, also the refin-|?/vidends - 
eries at Regina and Vancouver. 

For the six —_ spel Jone 30, 
1921, Imperial Corporation ‘re- 
sects ciuseten atber tants aad charaet, Adjust. of in- 
but before depletion, of $1,080,104. 

‘Increase account for the six months 
ended June 30, 1921 follows: : 


1 71,586 

258,600 484,876 258,600 
$365,692 $176, 86 
- «+ 576,434 son a8? Y ntan 


$941,126 575,483 399,387 


a> gels 


Surplus . . . $251,761 $575,438 


has been the big- Sales 


the fact that scales of all farm im- 
.| Plements were considerably curtail- 
-__ 373206 |ed)-ldrgely due to price reductions 
-seve eae ve»$2,080,104 | 0f farm products the business of the 
«+ see ee 278,888 | year was as good as could be rea- 
sonably expected. It is.felt, he adds, 
that soon as the readjustment period 
in business has been compuieteu une 
company will be in an advantageous 
position to take care of the increas- 
ed business anticipated. 

The balance sheet indicates that 
the reserves position of the com- 
pany remains un standing 
at $3,000,000, while there is at cre- 
dit of profit and loss the sum of 
$251,761. Property and plant are 
valued at $7,811,600 compared with 
$7,859,055 a year ago. Stocks of ma- 
cerials in hand are larger and are 
valued at. $3,710,473 against $2,388,- 
cuia ae vate and notes receivable 
Reduction stand at $4,973,535 as compared with 
ao $4,888,598 at the close of the pre- 

The Dominion Textile Co., Ltd.,jvious year. Cash on hand and in 
has announced a reduction of not} °ank has been reduced from §$79,- 
more than fifteen per cent. in the} 454 to $21,584 and bank and other 
wages paid in all their works. A} ‘0@ns have increased from $124,vz4 
statement to that effect, issued by ov bn — ~~ —_ a fe- 
the com this morning, follows: uction in accounts a Ss pay- 

tenes he very last of all the able from $766,472 to $614,709. 
large cotton manufacturing concerns in 
either Canada, the United States.or Great 
Britain to fe vse - ornate Ceres 

x o> ” 
aban icericee. . “reduction of not aw Open Fall Relieves Unemployment 
. Ww 8S paid in : : A 
on dake sore This edjuemaent will Situation in Alberta 
take place on Monday, Oct, 24th, and will oo 
affect about “6,000 employees. From Our Own Correspondent. 

“The company has been most reluctant} EDMONTON.—It now looks as 
to make _ eeen oe i jue though the unemployment situation 
> eat  Ciealidi and pry other |2r@ and throughout Alberta will not 
industries have lowered the war-time | 48 Serious as was at first feared. 
scale of pay. It feels, however, that the | Considerable relief has been afforded 
change now comes at a time when the|/by the fine weather, which has had 
onan t port ay will find it leastiihe effect of starting up a large 

amount of small building and other 


“There has been no shut-down of the : 

company’s mills and no short time. In casual work, with the result that 
other words, the employees have had |nearly all the tradesmen in the larg- 
steady work, a condition which has notjer centres have found employment 


existed in many other mills.” for the time being. The Government 


DULUTH SUPERIOR labor, bureau here reports at the 
, time of writing only 125 men regis- 
Passenger earnings of the Duluth-Su- tered with it as out of work. 

perior Traction Company for the first - ‘ ; 
week of October, amounting to $31,108, In view of the improved ‘situation, 
compere —— AES for Pe cores. the Government is finding no necess- 
ponding period in » & Cecrease Of lity yet of inaugurating its program 

$3,701, or 10.6 per cent. For the year to . , 
date the total at $1,357,453, showed a de-|°! Yelief work, beyond a restricted 
cline of $112,549, or 7.7 per cent. amount of road work in certain parts 
liiesaresteeinlliaeonylititcado of the province where the crops have | 
CONSOLIDATED SMELTERS failed. The Department of Public, 
Ore receipts at Trail Smelter for the} Works is ready,, however, to begin 
Sy oe ees yy oo os ig the | construction operations on a number 
eae mning and Smelting Com-1.¢ public building. schemes at any 


pany, amounted to 7,596, tons, while for | ~- i 
the year to date the receipts total 315,368 |time when the conditions are suf- 
WOMB Ses ficiently urgent. 


aed ~ 


Exp., taxes, lease 
oper., etc. ... - 


Balance .. . - 
Dividends .... «++ ‘++20+ ++ 


*Subject to depletion. 

‘ Balance Sheet. 

Assets: Leaseholds producing and de- 
veloped $9,886,600; leaseholds not devel- 
oped $1; warehouse, oil and gas material 
and equipment on hand, $66,088; cash, 
$312,542; notes and bills receivable, $766,- 
300; investments, $1,846,000; total, $12,- 
877,531. \ 

Liabilities: Common capital stock, $4,- 
589,040; preferred stock, $1,200,000; ac- 
counts payable, $10,000; surplus, $7,078,- 
491; total, $12,877, 531. 


“TEXTILE WAGE ‘CUT 
Dominion Textile Company An- 


WEATHER MEANS JOBS 


Ft Ing 


a . 


MIXED REPORTS AS 


TO CROP DAMA 


Difficult. as Yet to Estimate 
Extent of Reduction in 
Money Value. 


With threshing still in progress in 
Western Canada it is at 
the moment to accurately . 
the damage caused by the 


rains but there is little doubt but that fj ) 


the purchasing power, of this section 
of the country will be somewhat re- 
duced. With rain falling incessant- 
ly for practically two weeks upon 


grain in stock, quality must suffer.| }) 


arly reports from ‘districts where {| 
tent had been resumed indicat-| 


ed that the loss through. 


deteriora- | 
tion of quality would not be so great |} 


as was feared, but this statement 


Sal : 
ale works bonds, 


Dividend No. 161 
Notice is hereby given that.a Div 
of Three Per Cent. : 


Cent. per alinum, u 
ital stock of the. 


$399,387 ember next. 


page 
HOLLINGER CONSOLIDATED GOLD MINES, 
(No Personal Liability) _ 
A dividend of 19, om, the pai 
e 


Capital Stock of pour 4 j 
been, declared, payable on e 41 


day of November, 1921 

date cheques will 
holders of .record at ; 
business on the 20th of October, 1921. 

Dated the 13th day of October, 

D. A. DUNLAP, 

The Consumers’ Gas 

Company of Toronto 
NOTICE OF ANNUAL MEETING _ 
The ANNUAL GENERAL MEET. | 


By Order of the Board, 
ARTHUR HEWITT, 


General Manager. }: 


NEW ISSUE. - es 


CREDIT NATIONAL L¢ 


ING OF THE SHAREHOLDERS of} - 

The Consumers’ Gas Company of Tor- 
onto, to receive the report of the Dir- 
ectors, for the Election of Directors 
for the ensuing* year, and for the 
transaction of stich other Dusiness -as 
may properly be transacted at the| cu 
meeting, will be held in 
Board Room, 17 Toronto Street, Tor- 
onto, on MONDAY, the 31st DAY OF 
OCTOBER, 1921, at 12 o’clock noon. 


the Company’s | ‘T¥ 


r the current quar-| } 


urer.| “The 


1921 


(Secured by the French Government) 2 
REDEEMABLE: 


13,000,000 francs distributed annually in premiums. — 


INTEREST G% 


Forgi 


Exempt from taxation. — 


PRICE: $40 per bond of 500 francs 
(Subject to change, being based on rate of exchange of 8 cet re 


by 
UBIEN & CO. 


INVESTMENT BANKERS 
50 NOTRE DAME ST., WEST, - 


Branches at 


Subscriptions received 


L.G. BEA 


Quebec 





tol Avatt for for com, 8 96,001 ee as ie a — Profits at 


Pe = ae ae ‘ae te 71,109 
[Prev bal’. | va 


_ FRYING PERIOD 


Cee aa 


$158,124 Compare. 
With $339,453 Last 


Year 


+ 40,250 40,250 a 


BUSINESS | UNEVEN ° 


Past Fifteen Months Difficult | 
for Motor Industry—Bank 
Loans Reduced, Working 

Position Improved 


err 


’ What the readjustment era has 

reduced by|been a trying period for the motor 
industry, as well as practically other 

elkss of busin- rds indicated by the 


397,829 $22,268 261,15 


seat a $339,458 .for the previ aft 

ae tai *166;608 $457,878 for the year 1919. With the 

a" 5 ee og240 eee of $1,058,494 there 
was a or dividends the 

ee $62,100 312,100 | of Se ee Dividends -on the soe 


$863,454 618 mon were regularly 
$928,618 $768,038 met, leaving & nok balance of 8,07 
Business 


dend of & per cent. on the canital 
stock of the Russel! Motor Car Com- 
pany, I of thuffalo. . 
The following comparative state- 
-}tent shews the distribution of-earn- 
ings during the a three years. 


1920 1919 

Bal. forw'a, sea oe $ 854,040 $536,162 
Net gain . 158,124 889,458 457 _ 467,878 
$1,211,618 $1,198.498 "$994,040 
Wate 84,000 84.000 84,000 
di 56,000 , 56,000 56,000 
Bal. forw’d. $1,071,618 $1,053,494 $854,040 
Speaking of conditions prevailing 
finda: President 


dificult, and the Willys-Overland Co. 
“|has had to take severe losses in re- 
duction of its inventories and also 
through ‘the de@ine in the. volume of 
business. These difficulties had/to be 
*lfaced at a time’ when the company 
was putting twe new models on the 
-|market. These models,. the presi- 
dent adds, have been proven on both 
the United States and Canadian 


+ markets and if the motor business re- 


Ltd., enioved a@ most profitable busi- 
ness juntil the end of 1920, but 
th out 1921 there has been, a 
considerable shrinkage in volume of 


_ | sales. 


The American subsidiary, the Tork, : 


sell Motor Car Co., Inc., of New Y: 
which was organized solely to nite 


out munitions contracts, has ‘ceased 
manufacturing _ Operations, 


ent assets of the subsidiary include 
former holdings in stock of the Wil- 


lys-Overland Ltd., also Victory bonds 
to the value of $750,000 and one un- 
claim with the U. S. Navy. 
Machine Works Well 
No new lines of des wel sacmcpaadie have 


THE STOCK EXCHANGE, BUILDING. : 


84 BAY STREET 

_ TORONTO, CANADA 

| London England: 
erent WILSON, 54 Threadneedle St. 


é 


Annual - F inancial Review 


Rune is a carefully revised summary of facts regarding securities listed on the Montreal and 
and of otfier prominent Canadian companies. ey 


a includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds, on ies 


Tue AnnuaL Fimanciac 
ito Stock Exchanges, 


ts for each month for ten years ; 


; number of shares sold each month for the past fifteen months ; rate of dividends paid for 


and other important items in the history of the different Companies, such as increases in capital stock, particulars of 
when bonds are redeemable, dividends payable, together witha mass of other facts, 
! 


‘T7T8 pages of solid information, well printed in a clear and concise manner, and is neatly bound in full cloth. 
nstitutions, but ; 


not only to financial i 


also to the general oe public. 
~ 


‘ been attempted in connection with 
the Russell Gear & Machine-Co., as 
conditions have not been Yavorable 
for the development of new business. 
The report adds, “As -yet we 
have considerable machine equipment 
jin excess of that required for the 
‘company’s manufacturing operations, 
and it will be our policy either 
{to dispose of the same when business 
shows signs. of revival or takes on 
‘additional lines of manufacture.” 
The balance sheet shows assets to- 


~; talling $4,058,954, made up largely in 


investments in other companies to 
the extent of $3,464,793. Accounts 
and bills receivable Stand at $487,- 
872, against $47,691 & year ago. 
There has been & reduction in bank- 
ers’ loans from $500,000 to $320,000, 
and accounts and bills payable have 


‘been reduced from $416,025 to $79,-. 


EASTERN THEATRES 
EARN S571 ,021 


Profits Amount to $141, 415— 
Company oe ey ey 
Capita 

The first annual statement of the 
Eastern Theatres, Limited, operating 
the Pantages Theatre, Toronto, which 
reviews the operation during the 
year ending August 27 last, indicates 
that on the whole the period has been 
quite satisfactory. Total revenue 
amounted to $521,021, showing aver- 
age weekly receipts in excess of $10,- 
000.. Operating expenses amounted 
to $379,605, leaving a profit of $141,- 
415. From this amount there 
been appropriated for preliminary 
and organization expenses, depreci- 
ation, etc., the sum of $81,137, leav- 
ing a net profit of $60,278. Two divi- 
dends at the rate of :3% per cent. 
each, were declared and paid on the 
outstanding preferred aggregating 
$35,000, leaving a balance ef $25,278 
which has been carried to surplus 
62] account. ) 

It is pointed ak in the report that 
the cost of building and equipping the 

ew theatre amounted to $708.281, 


which sum was largely in excess of 
the amount provided by the sale of 


the preferred stock. Additional 
money was secured by a bank loan, 
> than by the issue of addition- 


f 
plied in the payment of this excess 
cost. 

The balance sheet shows total 
assets amounting to $1,769,196, made 
up of each in bank and on hand, $29,- 
276; accounts receivable, $2992, real 
estate, $654,624 and goodwill, con- 
tracts,, options, etc., amounting to 
$800,000. Bills and accounts payable 
amount to $278,563, mortages pay- 
able, $158,458 arid income tax. re- 
serve, $6,837. The securities out- 
standing comprise $500,000 preferred 
stock, and $800,000 common, 


MONTREAL POWER - 
KEEPS UP EARNINGS 


Decrease In ten 1 Output, But 


Improvement in New 
Contracts 


a 


From Our-Own Correspondent. 
MONTREAL—The demand for 


Montreal Power securities as an in- 


vestment has strengthened consider- 
ably the past few weeks. This had 
been due partly to the recognition of 
the fact that the relative position of 
operating costs was improving, and 


this improvement was more definite 


than was the case with many indus- 
trial Aaah ered So far as the Comp- 


any’s volume.of business is concern- 
ed The FINANCIAL POST learns 
that the actual. amount of power 
generated in kilowatt hours was less 


than one year ago as a result of the 


slackening up in many industries. 
On the other hand a number of old 
contracts on severe call for much 
higher rates as_the others were made 
many years ago, and at rates that it 
is not thought likely will be repeated 


in the near future, if ever. On this 


account with the increase in the num- 
ber of lighting and gas customers, it 
is. understood the revenue of the 
company is standing up well to the 
level of last year, and it is quite 
possible that the net earnings yill not 


fall below the record of 190, 


SEED FOR FARMERS 


a > 
Alberta Government Aids Those Who 
Suffered Drought 


From Our Own Correspondent. _ 


EDMONTON.—The ~. Government 
has already made a distribution of 
seed rye for fall sowing to farmers 
in the dried-out areas of -Southern 
Alberta. A total of approximately 
20,000 bushels was given out on 
credit to 474 applicants, its aggre- 
gate value being $22,510. More than 
half the total quantity was suvplied 
to farmers in the Medicine Hat dis- 


Money 


or property left for the family should imply that 
the principal will be invested to yield an income. 
But is it invested to yield an income? More often 
it is lost in some foolish venture. _ This cannot hap- 
pen to a guaranteed regular monthly income, 


A large sum, when placed in the hands of an inex- 
perienced person, is a temptation and often proves 
a disadvantage rather than a blessing. 


Ask for particulars of the Monthly Income Policy 
issued by ¥ 


ane Great-West Life Aasesanaee Co. 


Dept. “Gg” 
By ne Offies: Winnipeg 


MERCANTILE TRUST COMPAN Y 
‘of CANADA. Limited 
HAMILTON 


CAPITAL PAID UP $500,000 
BOARD OF pinecToRS 


ONTARIO 


VICE-PRESIDEN 
Grimsby. 


Mazon HENRY L. ROBERTS, taMes TURNBULL, iicies 
DIRECTORS 


E 6a ae 
on BE f er E.OMG. | . 


MANAGER 
8. CG. MACDONALD 


EXECUTOR UN DER WILL 


- The Company acts in this capacity and the 
management or distribution See te e will 
not be a side issu Such wo 


d s aba not be 
our specialty, and wos ce be gaining our 


Building, eee cath thie 


You Press One Button Once 
to Get Your Party ona Seno hr 
STROMBERGCARLSO 


Bulletinioi? ¥ 


Taxation of Federal, State and 


Municipal Bonds 


By Joh=u H. Hoffisn 
and David M. Woed 


She concise exposition of the law of taxation, as applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 


with reference 'to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities tonsidered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal ‘bond issues, in which ‘work they have been 


associated with John ©, Thomson, Esq, of New York. 


Every dealer. in high-grade securities, every investing 
institution ‘and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering. 


authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 


Just published. 130 pages. Cloth, $5.00 net. 


For Sale By 


THE BOND BUYER 
67 Pearl Strect New York. N. Y. 


s 


H. C. SYLVESTER, Jr., Vice-President. of the National City 
Company, says, “This book fills a long-felt want and.should be 
_ most serviceable to dealers and investors in Municipal Bonds.” 
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' ares according to the index number} 174 NEW BRANCHES Pound is Slowly But "Surely 
CLEARING HOUSE the results show: es ae OPENED IN 9 MONTHS : ‘Crospine Back to Its 
STATISTICS ON comparison 


Actual. clearings Normal Level. 
1918 9,275,189,154 9,275,000,000| Fifteen Branches Opened and| tering exchange d tie: rat 
BASIS OF GOODS 10 $o28-000,000 Ten Closed During ot 
,025,000,000 
Value of Money is an Im- 


NY 


Have You Seen Our 


oars October Investment 
ape Cm ten days of October had a range’ of : : ae ate ae 
7,776,000,000 September. from $3.72% to $3.86% for demand. It may be a means of helping you increase your inc 
6,510,000,000 
portant and Changing 
- Factor. 


A year ago, during the first ten days Most certainly, it places before you the names of 4 
6,888,000,000; During the month of September,/of October, the average price of de- attractive issues now available at prices which will 
the Canadian chartered banks open- i 
VOLUME OF TRADE 
Must be Figures Also in Ac- 


mand sterling was $3.49%, the range 
cordance With the Method - 
of Settlement Which is 


1916, down in 1917 and 1918, with a 
sudden jump in volume in 1919, fol-|~: 
lowed by a decline in 1920. It also 


97118,000,000 
these weell ed fifteen new branches, and for the 

at appear that same period closed ten branches, 
leaving a net gain of five new offices 
for the month. In numbér of branch- 
es opened the Provinciale leads with 


while next in order comes the 


being between $8.47% and $3.51%. 
The average quotation for demand 


sterling during September, 1921, was 
$3.71%. The high for the month 


was $3.74%, the low $3.69%. This 
compares with an average for de- 
mand sterling in September, 1920, of 
3.51%. A year ago, in September, 


the high for demand was $3.57%, the 
low $3.46. 


possible, when the upward movement already * 
gets well under way. nes Weegee 3 
Our list has been most carefully 


We will gladly send you s copy of this list 
without obligating you in the 
drop us a card, ; 


with |each were’ by the Hochelaga, Molsons 

in Can- and Royal and one each by the Ham- 

ilton, Montreal, Nova Scotia and Un- 

jon. Following is a list of the 
opened and closed: 


‘hiihsican tones (iene beanches. 
Montreal—Torquay, S 
In Canada there are; Nationale—St. Hilarion, 
but in| Que.; Mille-Vaches, Que. 
y Fae ethene: Sr Geirere Os. 
ment made in legal tender notes. In| Nicolet; Precienx Sang Co. Nicolet; St. 
all others aye Fo the clea : note Se reeset: iviere St. Andre 
differences is a on one o .; Kamouras aa ; 
the ‘main clearing centres, and con-| Talon Port MeMurrey, Alta. 
sequentiy Closed - 
be swelled by the amounts of| Hamilton—Underwood, Ont. 
these inside settlements, Then too! Hochelaga—Ontario (two branches.) 
the clearings cannot include the busi- See ener Ont; St. Sauveur, 
ness transacted between customers: See a or ante: 
of the-same bank, and how far one) Nova Seotia—Port Carling, Ont. 
factor offsets the other is of course| Royal—Vancouver, Homer S&t.; 


Maya, Cuba. | 5 
a matter of conjecture. However, as ‘Union—Minésing, Ont. 


The Bank of Commerce announce 
that’ the branch at Cobble Hill, B.C. 
has been made a sub-agency to Dun- 
can, B.C. 

From the follqwing table it will. be 
the nine months 


In the ordinary course of things, in 
normal times, the tendency of ster- 
ling should be downward from the 
end of July or until the close of the 
year. This disparity, against Lon- 
don and in favor of New York, should 
be pronounced during September, 
October and November. ‘From the 
beginning of July, Europe or London 
owes in New York for our large ship- 
ments of cotton, grains, flour, meat 
and meat products, and other com- 
modities. European manufactures, |} 
exports and services, which might 
compensate our heavy shipments of |} 
food and raw material, are at their 
ebb in the Fall of the year. This 
heavy indebtedness of Europe to the 
United States tends to depress ster-|/ 
Le ling. Even in such an abnormal! year 

as 1920 this general of 
sterling was decidedly evident. It 
began to firm up from the first week |/ 
in February and to decline steadily || 
from the middle of July. The gen- 
eral ascent began again a few days 
before Christmas. & 

Since August this normal tendency || 
of sterling has been reversed. Fromijji “ 
this it is evident that the pound ster-|j 
ling is slowly, though surely, creep-|} 
ing back to its former level, says the} / 
Wall Street Journal.- It is influenced || 


In estimating the volume of trade 


Charlevoix, 
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__.. An outright purchétn, ora purchase on 
can result only in material cash'increment.” ’ 
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the ecohomic information available 
to the business men of the country, in 
that, when properly “weighed”, they 
do show the trend of trade and per- 
mit accurate deductions to be made |. 
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in its restoration entirely by forte|| 
of commercial transactions and a gen-j | 
eral tendency toward equalization of || 
international trade. ! 
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| 
i 


s 
are 


g ? 


| Bright Spots In The Industria 


Continues Strong--New York It has become almost a habit with many manufacturers 
peti: Saat ae Firmer ra | as irremediable the fact that as compared with the past fe 


is dull and that there is nothing to be done until it brightens 
In the course of their investigations into’ every branch of ' 
lishing Company’s representatives are continually ¢ 
go-ahead merchants or manufacturers who have neg been conter 
times” for granted have, by their own energy and initi », not 
their business at its former level but have actually increased it. . 
lishing periodically particulars of those instances to which we refer 
be drawn from them is plain to everyone. If one man or one | 
in| els recovering part of the losses lat- new outlets for their goods, or by bringing them more prom 
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Mr. Towers spoke on the subject of/ Sterling continued its upward | 

Foreign Exchange to the Canadian swing this week, and advanced from 

Clubs at Winnipeg, Brandon, Regina,|, quotation of $3.84% at the outset 

Moose Jaw and Vancouver. to a high of $8.92%, closing at 
Your correspondent had an oppor-|¢3. 


rt 
. i 
f ¥ 


g 
3 


ttt 


The value of money is measured 
_ by the amount of goods for which 
it can be exchanged, and jf it takes 
more money to buy a given com- 
modity than before, the value of the 
money is less than it was in terms 
of that commodity. In recent 
years a method has been de- 
vised of valuing money in terms 
of commodities: generally, and 
its value determined according as it 
will purchase more or less. A num- 
ber of systems are used but, as the 
‘results in general agree, the figures 
issued by the Dominion Department 
of Labor may be taken as an illustra- 
tion. The method referred to is 
known as that of Index numbers. 
The average wholesale price per 
number of commodities in ‘common 
use at a given date is taken as a 
standard, and as this figure rises 
and falls the value of money is con- 
sidered to fall or rise. In this way 
the cost of living is compared year 
by year, measured in money the 
years from 1913 are, this index num- 
ber arranged as follows. 


SOUR Shi CBee 8 es eekee 
1914 ef *e *e *e ef ee se fe ef 
BOB si eb aed RON ES 80. ox ee ee 
1918 se *f *e ee *e ef ** ee eee 
1919 * ** oe e ee ve ee se . 
856.1 

ie ae pe Tee Ck abs AEs Se, OILS 
(The average price 1890-1899, the stan- 
dard 100.) ; 


> Showing a wide fluctuation in the 
‘value of money. ° 


ge Pentel” tee for 
53 am and “Weighing” the fe- 


ot Bit > % * 
pS S ies ie a ay tl aie ob 


er however. 

7. The following are the fluctuations in 

“The Tribune evidently under /Sterling francs and New York funds: 
course of Canadian-United States Bx-| (+ 13 Funds opened 9 1-16 to 9 1-8, 
change,” Mr. Towers gaid. “This is steady throughout the day, closing at 9 
something I did not Itisa — Pa i. stad dk 8 16 Seki 
man who would prophesy on the ash ro 
course of exchange, and in any event, re ak ae and moved at close to 9 11-32 
it is not within the province, of @/ Oct. 15.—Opening quotations, 9 3-8— 
banker to do so. wat a try to ae ‘ oS. : oo ne 9 Og ae 
do was to indicate rs on '7.—Funds opened a 
which in my. opinion the return of the rar oe ae eae ee 
ee dollar to par in New York/,, « high ef 9 6-8, closing euehant “at 

epends. 


The exact words were:}9 9-16 to 9 5-8. 

‘Anyone who asks when the premium |. Oct. 19,—Markets opened at 9 9-16 to 
on U. S. funds in Canada will dis-| 9% 5-8, selling down to 9 1-2 and 9 7-16. 
appear can be told that the Canadian STERLING AND FRANCS 
dollar will come back to its gold par 
value, when monetary conditions in/o+ 13 . . 
London, and New York are once more} Oct, 14 . 
truly favorable; when loans for the oe o . ee Seer ae ae 
development of Canada are again be-| 0°" 3, °° * 390% 3.91% 18:90 13.88 
ing floated in quantity in those mark-|o.¢ 19 © > | 3.91% 3.92% 14.01 18.99 
ets, and when immigration once ei oe a RNa NE 
more approaches normal. I do not WEEKLY BANK CLEARINGS 
believe that that will all happen in ; 
a day, but I do believe that each day - SR Latane Cote pen 
sees an advance in the direction of Oct. 18, 1921 Change % 
those pre-war conditions I have coneei a eet“ eeavare aoe 
described.’ This could hardly be| Montreal .. ’ ,761, . 
construed .as a definite prophecy.” Sect: ll : rerean sea Te or 

On returning from Vancouver Mr.|Quebec .... 5,627.421— 1,496,219 21.0 
Towers visited Minneapolis and Chic-|Halifax . . 


$,258,328— 1,492,325 31.4 
ago. Bankers and business men in ot . . 2,674,969— 368,283 11.9 


those places ‘expregsed in general al Windsor . ster are: 829,748 21.9 
feeling of moderate optimism as re-|Brantford .  1,258,677— 
gards business during the winter.|Peterboro’ . 


751,149— 
: Sherbrooke. 751,149— 
The consensus of opinion seemed to Moncton. . 


be that the worst of the liquidationixitenener .. 1241 0874 
and resultant financial difficulties 
were over, but that a good deal still | Total East $84, 760.079-- Gan AGA A00 18.4 


remained to be done. eingetOn | o eeronis CITIES 


Oct. 18, 1921. Change % 
Royal Winnipeg ..$ 67,859,552—$30,922,922 31.8 
Robert Campbell, whose death ocecur-|Vancouver . 18,805,764— 2,838,491 17.0 
réd in Winnipeg last. week, was super-|Calgary . . 17,189,985—- 3,632,825 33.5 
visor of the Central Western branches of /Edmonton . 6,481,007+ 759,738 132 
the Royal Bank and had been closely | Regina . 4,698,561— 900,682 16.8 
identified with financial affairs im/|Vietoria . 8,495.082-+ . 430,028 14.0 
Western Canade fer many yeers. Saskatoon . 2,818,071— 165,082 6.6 
Uni Moose Jaw. 1,578,085— 645,299 29.0 
on Lethbridge . 749873— 418.080 35% 
T. H. Hammell, has been appointed/Brandon . . 914,366— 
rganager of the Union Bank at Sussex,/ ft. William 840,920— 
N.B. at un pe has been acting |N eee 626,778 — 
manager for the past year. Medicine Hat 531,473 4, ‘ 
F, €. Gray, of Manotick, Ont., has been ss Ec erat 
appointed manager at Blenheim branch | Total West .$111,085,417—$38,516.345 25.7 
of the Union Bank. — 
Wm. Donn hee heen _snveinted an iGrand Total $345,854,796—$91,550,814 20.9 


Sterling Franes.. 
Demand Cable Demand Cable 
- $8.84% $3.85654 14.01 13.99 
. 3.8%% 3.86% 18.75 13.87 

3.89% 3.89% 18.66 138.63 


‘Yrito date§18,278 292/144 $2,101,198,618 14.0 | 


the public or of their possible customers, increase their 


for you to do the same? ; 
Dull times are only dull times 


and every organization can at the.present time increase the volume of t 
if they go about it in the right manner. One of the most, if not the most, 


if we choose to allow then, to be so. 


Dusiness, is 


sete 


methods that can be adopted is to let your customers know what you are 
those manufacturers and merchants referred to in the following cases have 


The International Shoe comeeny have been 
overating their plant at full capacity, employing 
23,000 work-people, and doing the best business 
in their history. Jackson Johnson, the chairman 
of the Company, has reduced the price of his pro- 
duct 50 per.cent. by savings in overhead, distri- 
bution and increased plant efficiency. Though his 
factory is oversold several months in advance he 
is again reducing his prices. Mr. Johnson urges 
all manufacturers and retailers who have not al- 
ready done so to take the inflation out of their 
prices all at- once. not by piecemeal, and to get 


more trade by selling at a price the consumer will; 


pay. It is essential .that retail prices shall 
promptly and fairly reflect the price adjustment 
of the producer, manufacturer and the wholesaler. 


The Studebaker. Corporation have three auto- ° 


mobile manufacturing plants at South Rend, Ind., 
Detroit, Mich., and Walkerville, Ont. These three’ 
plants are to-day working at their utmost cap- 
acity.and yet the demand in various parts of the 
countrv as represented by orders booked is run- 
ning far ahead of the supply. In 1920 Stude- 
baker sales were far in excess of those of any 
other year in their history. This year at the end 
of July their sales had already passed last year’s 
mark and. according to Studebaker officials, in 
dollars and cents exceed by nearly 20 per cent. 
the sales of any other manufacturers except the 
Ford Motor Co. ‘These results. according to A. 
R. ‘Erskine vresident of the Corporation have 
heen acComnplished bv vigorous advertising and by 
the intensive and hard work of a sales denart- 
ment so well oreanized as to be able to work in 
elncvest touch with al’ local revresentatives, by 
making aualitv the first consideration’ and then 
puttine on enough salesmen to do the work 
pronerly. 

Woolworths and Other Chain Stores have suf- 
fered no decrease in business and their totals for 
the present year bid fair.to surpass those of 1920. 
Woolworth sales, for instance, for the first eight 
months of 1921 amount to 84 million dollars as 
against 82 million for the same period last year. 


nee 


ice 
considerably the actual in 
eces sold ig even greater 

would indicate. E. J. 


cards, 
a style portfolio, ideas in 
dising events, methods of 
community happenines ete. 
“The retailer who enth 


the merits of such an article cashing 
its ddvertising possibilities, wil’ find 

and ready profits. and what is more in 
a satisfactory and a successful bu 


Jones Bros. and Co., Toronto, show-case 
store fixture manufacturers, for the period 
ing Oct.1, 1926 had on file 920 orders for 
store equipment as against 916 orders 
same period last/year. This, notwithsta 
fact that 1920 was the largest year in the 
of the store-fixture business in general 
Jones- Bros, in particular, R. J. W. 
manager states also that they have received 
direct enquiries for equipment in the last 
weeks than in the previous six months. 


You can send your sales message throughout Canada from Céast to Coast by reané 
of the following MacLean publications all of which are members of the Audit Bureau 


of Circulation. 
ered will be furnished on application. 


The Financial Post, Hardware 
and Metal, MacLean’s Magazine, 
Farmers’ Magazine, Canadian Gro- 
cer, Dry Goods Review, Men’s 


wee ae A 


Information regarding circulation, 


. 


advertising rates and fields cor 


Wear Review, Printer and Publish- 
er, Bookseller and Stationer, Can- 
adian Machinery and Manufactur-. 
ing News; Power House, Sanitary 


oe Aah 8 ce ae a ot ee 





= A a’ 
Baas oie ; 
are , 
i \ 
: ND 


Vie 


to take the bread view.” There is 


“Thave been established. 


a 
F 
af 
i 


al 


i! 


vy & 


THe 
if 3 


a | 
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its 
after 
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it would seem wise for the Bank- 


Fg 


ans 


talking and getting mo nearer a 
one director made the 
speec 


h: 
Gentlemen of the Board: These 
of ours received to-day have cost 
bank a large sum of money. 
The engraver, the printer, the paper- 
maker, and incidentals all have to be 


ih 


aS 


‘| paid. The thought of these expenses 
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ict imposed , 

ist branches of foreign banks in 
United States is of the opinion 
i this fear “had little actual basis 
6 these branches 


with the native banks for local 
Without committing themselves to 


mite prognostications, Canadian 
kers who have direct New York 
Pacies and offices In other Amer- 
M cities, are understood to be look- 
‘for a real modification of Amer- 

; an and 


PAU to function’ in New York. The 
mew York Agencies of our banks 
“al then be in a position to accept 
mal deposits, a privilege which has 
a= been extended in London to all 
mein banks establishing there. 


oH will be recalled that this prob 
Lof reciprocity in banking was be- 


ae 
6 the New York state legislature, 
} Session, but the General Assem- 
at Albany finally adjourned last 

‘without. acting upon the bill. 


Broungman has now reached. the 
1 that “it is perhaps asking too 
t expect } respective state 


7 


*" 
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o justly incurred does not stagger 
one in the least, for the bills are 


very fine and an ornament to the 
bank. But,. gentlemen, when it is 
to send these new bills into 
the far (West, there to be traded for 
cattle, torn, soiled, and perhaps ut- 
terly destroyed, I, for one, most sol- 
emnly, protest. I venture this mo- 


ment, gentlemen, to assert the opin- 
jon that should you be so unwise as 
+o allow these new bills to be sent 
North and West beyond Schenectady, 
and away to the other side of Utica, 
(as I understand this man proposes 
to take some of them) you will never 
see them again so long as the Bank’ 
of Albany has an /existence or a 
name, 


The motion was lost and the gold 
duly paid. é 


BANK ENTERTAINS BOYS 


H. B. Shaw, general manager of 


the Union Bank of Canada entertain- 
ed the 110 Champion livestock boys 
of the Boys’ and Girls’ Clubs of Man- 
itoba, on their week’s visit to Win- 


nipeg, last week, with a dinner in the 


staff dining tooms of the Bank, on 


the tenth floor of the head office 
building. In the afternoon, the boys 
toured the head office of the Bank 
and were given an insight into the 
operations of a national banking in- 


stitution. Moving pictures of the 


young visitors were taken from the 
roof of the building. Premier Norris 
who attended the evening dinner told 
the lads from the province that in 
his opinion the chief significanee to 
the dinner was that it was the first 


time @ Canadian bank had ever en- 
tertained a group of farm boys at 
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WS FOR MANAGERS 


STATE BANKERS 
OPPOSED IDEA 
~ BRANCH BANKS 


Evidently Fear Would Make 
_ National Banks Too 
< Powerful 


BEFORE CONVENTION 


Split in Ranks of A. B. A. Only 
Avérted when the Executive 
Council Reversed Earlier 

Decision ; 
* The movement annually fostered 
among”’a strong and \growing minor- 
ity of American Bankers for the crea- 
tion in the United States of the branch 
bank system—doubtiless patterned af- 
ter Canada’s—has resulted in a defin- 


ite alignment between the forces of 
the national and state banks of the 


on 
ier decision which favored the estab- 
lishment of branches of national 
banks under certain conditions, John 
S. Drum, the President who made the 


al and the state bank divisions of the 
association upon the subject. 
Canadian bankers have been follow- 
ing the growth of the branch bank 
movement across the border of recent 


years with ‘increasing interest, while 


recently been evidence on the 

of many American banks of 

changing opinion in regard to our 
branch 


system. 
- The»branch bank system has actual- 


cities, notably New York city, Buf- 
falo, Detroit, New Orleans, Los An- 


geles and very largely throughout the 
state of California. 


Californian Legislation 
The Bank Act of the state of Cali- 
fornia permits the establishment of 
branches under certain conditions. A 


California bank is not permitted to 
segregate capital or surplus for the 


*l conduct of a branch, and each branch 


is only an office of the bank of which 
it is a part. As is the case in the 
Canadian system, the activities of the 
bank are regarded as a unit no mat- 
ter how many branches it may have. 
But while a bank cannot segregate its 
capital or surplus, it must in the 
beginning of its business career have 


enough capital to equal-the combined 
capital produced if each branch were 
a separate institution. 

In the State of Michigan branch 
banks are neither permitted nor for- 
bidden, a bill embodying permissive 
legislation recently failing of passage. 


The growth of the movement has 
aroused the state bankers of the Uni- 
ted States. Oscar W. Schaeffer of 
Girarde, Kansas, declared before the 
American. Bankers’ Convention that 
“an octupus menaces State banks.” 


In addressing the States Banking di- 


vision he branded the extensior 
through branch banks as a forebod- 
ing of ruin—presumably to the state 
banks which he represents and not 
of course, to the country generally 
At any rate the Kansas state banker 
succeeded in swaying the = division 
which went on record for another 


vear as “absolutely opposed to branch 
banking.” “2 
Althouch in the final analysis the 
State division prevented for at least 
another year the approval: of the 
American Bankers’ Association beine 


given’ to the branch bank idea the 
strength of the national division ho 


hind the movement is regarded bv 
Canadian bank observers as sicnifi- 
eant of the trend of American bank- 
ing vractice—the more particularlv 


as the branch bank svstem in- the 


nassing .vear has received a very 
considerable impetus in those strateg- 
ie centrés where it is actually in op- 
eration. 

The discussions which have taken 
place at various banker’s conventions 


in the United States since 1918 when 
» bill was actually introduced at 


Washineton seeking an amendment 
to the National Bank Act to permit 
branches by national banks have re- 
vealed that the average American 


state banker fears that the adoption 


of a branch banking system similar 
to Canada’s—and other parts of the 


British Empire—would threaten his | 
personal interests. He fears being 
placed at the mercy of financially 
stronger organizations in other parts 
of the country. The country banker 
fears the possible competition of larg- 
er city banks, and his client the pow- 
er which parent banks with a wide- 
spread system of branches might 
wield. politically. The attitude of the 
banker may be compared to that of 
the small storekeeper. who fights the 
growth of the mail order house and 
that of his customer to the attitude 
of the American soap box orator who 
blames everything on “Wall Street 
and the trusts.” 

While the resolution of five years 
ago failed to win, opinion was-by no 
means unanimous but the minority 
was measurably weaker than it is to- 
day; which presents an interesting 
reflection for Canadian bank men. 


TRANSPORTATION 
A BIG PROBLEM 
OF LABOR VALUES 


Continued from page 1) 

tended rains of the past months. 
The purchasing power of the Western 
farmer will probably be extensively 
reduced for this reason, and a large 
prospective market for .manufactur- 
ed goods will be curtailed. The farm- 
er has been accepting heavy losses, 
and there is little, inducement for him 
to buy at prices which are out of all 
proportion to the prices which he is 
able to secure for his products. . 

The retailer has an important duty 
in this connection—a duty which un- 
fortunately many retailers have been 
unwilling to assume—the reduction 
of the prices of goods in stock to 
correspond to replacement values. 
The manufacturer along with the 
farmer has taken losses, but the re- 
tailer has shown a reluctance which is 
perhaps natural, but which cannot be 
commended on ~ that account, . to 


assume his just burden of the prob-|' 


lems of adjustment. Such reductions 
as have been made have been more 
in the nature of a bait held out to the 
consumer to induce him to buy, 
rather than a genuine effort to ap- 
proach the cost of replacement. He 
is not thereby avoiding losses as he 
tondly believes, but merely postpon- 
ing them, and in the meantime he is 
doing his bit to jam up the cogs of 
trade and industry. : 
Retail Prices 100: High 

.A resolution carried unanimously 
at the Washington conference on un- 
employment bears on this situation, 
and is timely. In this resolution all 
manufacturers and retailers who have 
not already done so are urged to take 
the inflation out of their prices all 
at once, not by piecemeal, and to get 
more trade by selling at a price the 
consumer will pay. It is essential, 
that retail prices shall promptly 
fairly reflect the price adjustment of 
the producer, manufacturer, and the 
wholesaler, the resolution points out, 

It is significant that ‘industries 
which have already carried out the 
policy advocated here are beginning 
to feel a renewed vigor. They have 
a position of advantage in that they 
can manufacture and sell their goods 


at lower prices than their competi- 


tors who have postponed the work of |! 


adjustment in their industry. . 

In the dry goods trade there has 
been a distinct improvement of late, 
and buying of seasonal goods has 
materiallized on a fairly generous 


scale, There is still a State of price 


unsettlement with fair prospects for 
higher prices for linen aud cotton 
goods. The cotton crop this year is 
well under normal requirements and 
already this condition is reflected in 
higher prices. The world’s annual 


consumption of cotton is placed at 


12,000,000 bales, while the season’s 
vroduction will probably not exceed 
6,500,000. This, the most recent es- 
timate, represents 
more than 1,000,000 bales from a 
former estimate of several weeks ago. 
Notwithstanding the prospect of still 
further advances merchants are not 
placing orders for spring delivery. 
In the steel trade reports are con- 
flicting. From Pittsburg comes the 
report of further improvement in the 
iron and steel industry, an increase 
in the production 9f steel ingots as 
well as a stiffening in price of steel 


products. Both in Montreal and Tor- 


onto there has been a lull in demand, 
although many dealers have satis- 
factory prospects in view. 

The general. situation is not. with- 
out its encouraging features, how- 


ever, as a number of reports from in- 


dividual companies are of a highly 
optimistic nature. A large textile 
company reports that it is booked up 
with orders for two months in ad- 
vance, and is only accepting orders 


for delivery in the new year. One 


of the large departmental stores has 


ordered as far ahead as next May at 
present prices. The Steel Company 
of Canada, is steadily building up 
business, and there is every indica- 
tion that within a few months this 


company will be 


capacity, as compared 


cent. at the present. | 


a reduction of} 


“less if paid forthwith; more if 


working well up to} As result of. Industrial Council's re- 
with 60 per fusal to 
children 
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- Arrange For Your - 
: Reinvestment Beforehand 


You can arrange for the reinvestment of 
your interest income so that it will lose not a day 


in beginning to earn for you, if you consult us 
beforehand. 


We can advise you in the selection of an in- 
vestment from a wide range of Government and 
Municipal securities and arrange for the delivery 
of the bonds on the day you receive your interest 


so that your money need not be idle for an hour. 


Thirty years’ experience in dealing in the 
highest class securities enables us to quickly 
_and satisfactorily meet your wishes. in :aking a 
safe investment yielding high interest return. 


_ Before you invest, consult us 
Write for The Investment Guide 


Amilius Jarvis & Co. 


darvis Buildin 35 Copthall Avenue 
Tesontd Caled sn London,E.c.2, E : 


INVESTMENT BANKERS 


the Little Cindasweind 


uletide approaches 
apace! Better, be ready. 


O you recall, old chap, 
what happened. about 


a year ago---how at the last minute 


you ran wildly around in circles hunt- 


ing up something for the folks at home? — 


We tell you here and 
now of a better way. 


IVE them a Little HE wife and the 
Underwood oa to . girls and boys may, 
make all their writing even now, be hoping 


and yours as well) i 
mucin it bethe. {het Santa Cees ve 


most useful and val- see 
ued gift that ever wood. @Don’t disap- 
came with Christmas point them. 


time. 


HE is small enough to 


navigate the chimney; 
strong enough to withstand the 


youngster’s keenest investigation; 


competent enough for a king. And he’s 

good for years and years of service------for 

every member of the household. ? 
a 

United 


Typewriter 
Co. Limited 


In Toronto at 
135 Vietoria St. 


his admonition is 


early, but not too 
early. Order him 
soon or now. The price is $75; 


we send for it monthly. 


ay ; | roclen manatacturere of Byadtond, Bae, 
or women an | , 
See + weeks, ’ orders chiefly to America and Japan, 
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uct be labor or material. The publicity should be directed 
to educating the sellers to the sense of the situation and 
to the necessity for coming down in their wages, profits 
and selling prices to the basis fixed by world markets. 


RUSSIA CANNOT BUY CANADIAN GOODS 

HEN THE question of trading with Russia came up 

’ during the war and since, THE POST on behalf of 
our readers—Canadian manufacturers, financiers and 
other business men—made careful investigation and we 
came to the very definite conclusion that there was noth- 
ing in it, that Canada should absolutely avoid any dealings 
of any kind with Russia’ excepting on a strjctly cash in 
advance basis. Notwithstanding this, some of our finan- 
ciers, manufacturers and Cabinet Ministers at Ottawa 


| have been flirting with Soviet representatives. Many of 


our newspapers have been carrying their propaganda. We 
condemned ‘the British Chancellor of the Exchequer for 
concluding a trade arrangement with them and said that 
the Sovfets intended it merely for the purpose of carry- 
ing on propaganda. —_ 

British Cabinet Ministers, like some Canaflian Cabinet 
Ministers, are too lazy to make -their own investigations 
and form their own conclusions, and have not the courage 
to act on them. Recently Lord ‘Curzon, British Foreign 


Foret Wine | Minister, admitted that the Soviet had broken the treaty 


314. Carter-Cotton 5 Hunter ; 
Building, 6, a Merion NEW YORK, Room 1 . 
Y Building : iD, 1261 East 99th St.. W. 
3 T BRITAIN—London, The Co. of 
Fleet St.. E.C.. E. J. Dodd. Director. 
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"MR. ICRERAR’S MANIFESTO 
HE manifesto of Mr. Crerar on the tariff is clear-cut, 
frank, and on the whole reassuring. ‘ The Agrarian 


 Jendeg,; while openly seeking free trade as an ultimate 


achievement, does not propose to interfere recklessly and 


 -'inconsiderately, with existing industries’ legitimate invest- 
_ment. He would afford a fair opportunity to Canadian in- 
_dustries to-adjust themselyes to the new conditions he has 
~ in mihd. With his attitude in condemning the watering of 


stocks, and of combines, the readers of The Financial 
Post occupy common ground. For the best sentiment of the 


- country, while in favor of the maintenance of our in- 


dustries, is emphatically against combines or agreements 
on prices, or the undue exercise of certain influences upon 
legislative policies. A great deal of such activity ordinarily 
ascribed to manufacturers in this country is imaginary; 


the charges often are the outcome of the mishandled and 


short-sighted policy of a few individuals, associations, and 
corporations. 

It seems fair to assume that the evolution of Mr. 
Crerar’s theories and policies as to a protective tariff will 


run along similar lines to those of Mr. Fielding’s, who at 


one time in 
out free trader 


ical career was a much more out-and- 
the-Agrarian leader is to-day, but the 


responsibility of office anda broader grasp of existing 


conditions in Canada modified his early radical tendencies. 


. While free trade remains the economic ideal of most of us, 


Canada cannot bring free trade into effect and live. She 
mtst protect her own industries and her own labor—the 
two are bound together inseparably—from the older 
established nations with their highly developed industries 
and organizations, and their lower standards of living and 
lower wage scales. ; 
Towards this view we believe Mr. Crerar will in the end 
make his way, and any misgivings we hold as to his possible 
ascendancy as a result of the elections do not lie in this 
direction. They rest, as has been“impressed before, on the 
unknown quantities behind this leader; on a lack of 
knowledge as to the real meaning of Mr. Wood’s policy; 
those selfish demands of class interests that appear to be 
attaching themselves to the movement as yet dominated by 


- Mr. Crerar himself; the' absence of a real national spirit 


that would respect and preserve the ting rights of in- 
terests other than their own; the threat of certain revolu- 
tionary impulses that were only, overcome by a determined 
stand of the average law-abiding citizen of Winnipeg two 
years ago, So 

A MISCHIEVOUS POLICY 
H°: MR. DRURY, the Ontario Premier, deserves 


gréat credit for taking action to promote business |. 


and relieve unemployment. Mr. Drury has shown a bet- 
ter understanding of business conditions, more construc- 
tive ability and less petty politics than any premier or 
cabinet minister in Canada today. When his province be- 
gins to understand the fearful sums the Laurier-Borden 


* administration of the passing generation has imposed on 


‘thée”present and future generations for wasteful railway 
construction, they will appreciate more fully the millions 
of taxation that Mr. Drury has saved the people of On- 
tario in the years to come by stopping the building of a 
fourth competing railway where one line is capable of 
doing all the, work. : 

But Mr. Drury’s efforts to relieve the business and 
unemployment situation have not met with the co-cpera- 
tion of the financiers, manufacturers and workers they 
deserve. As we pointed out some time ago, the basis ‘on 
which his committee was organized prevented his get- 
ting the capable men as advisers. For this these groups are 
responsible, not Mr. Drury. . 


After a great deal of effort, a series of principles have 


, been adopted which merely ask all interests to come down 


to present costs—whatever they may be. The Government 
then proposes to spend money in advertising to create a 
buying sentiment in the province, Sentiment is a very 
useful quality when other factors are right; but when the 
basic principles are wrong, as they are.in this case, an 
appeal to sentiment is misleading and particularly mis- 
leading inthe impression it gives to the unthinking classes. 
The advertising and educational propaganda we need at 
the present time is not-to be addressed to the buyers but 


/to the sellers. We are told that we are in a buyers’ 
_strike. This is wrong. It is a sellers’ strike—the majority 


of sellers refusing to accept in Canada for their labor or 
their product the same price basis as the chief industry 
of the country—farming—is selling its products. 

The publicity should not be directed to the sentiment 
of buyers urging them to pay more money for the prod- 
ots are intrinsically worth 


and was carrying ‘on propaganda in Persia and India. 
Now comes Sir Robert Horne himself, who made the 
treaty, with the frank admission that they had been 
tricked by Soviet propaganda. He says: ‘The Soviet have 
been more anxious to spend their gold in propaganda than 
in buying goods. Nothing can be gained by sending 
goods to Russia for it is perfectly certain the Russians 
have nothing to give in exchange. While they have ac- 
cumulated stocks they have no means of transportation. 
Sending goods to Russia at present would mean making 
gifts of them, and Great Britain is not in a position to- 
make presents to anyone. ve 


PROVINCIAL BANK SHOULD PAY ITS WAY 
"T’HE RECORD of the Drury Government for sound, 

business-like administration of the affairs of the prov- 
ince has beén marred by ‘the decision’ to go into the bank- 
ing business. Not only is this a departure from the policy 
of keeping out of business enterprises which all experi- 
ence has shown can be more successfully and efficiently 
conducted by’ private citizens, but it is a venture in a 
field where the existing financial institutions have been 
providing all necessary service. It looks as though On- 
tario had in Hon. Manning Doherty, as Manitoba has in 
the Hon. Edward Brown, a politican who is willing to 
angle for votes with class legislation which looks attrac- 
tive to the few because they believe they can see 
benefits at the expense of the many. 

In the first place it is well known to bankers and 
mortgage company officials that theré has been com- 
paratively small demand for farm credits in recént years 
because of the prosperity which came to the agricultural 
community with war-time prices for farm products. 
Mortgage companies because of this situation have had 
made heavy investments in. bonds. The banks have no 
Shortage of funds for farm loans as indicated by the 
recent decision to extend further. credits on five stock be- 
cause of the unsatisfactory condition of the markets. 

However, apart from the fact that the government is 
providing a duplicating credit service for which there is 
no real need, there can be no objection to it entering the 
field of private business in a competitive way so long as 
fair methods are followed and the public. interest is safe- 
guarded. The people of Ontario will look to Premier 
Drury to see that the provincial banking institution is 
entirely self-sustaining. Further it should not be regard- 
ed as self-sustaining until it can not only pay its way, 
but account to the public treasury in addition ‘for an 
amount equal to what a private institution would have 
to pay in taxes. ‘ 

In Manitoba the government banking experiment last 
year showed a deficit of $30,000, without making any 
allowance for taxes. Of course we are told that this was 
not a loss; it merely represented what it cost the gov- 
ernment to run the system—as provided in the act. But 
does the Ontario government propose to likewise pay for 
its banking experiment out of general revenues? 


EDITORIAL NOTES . i 

LONDON cable advices are to the effect that the 
Bolshevists have been sending forged letters.to Cana- 
dian manufacturers to arouse their interest in the Rus- 
sian marlets as a field for Canadian goods. THE FINAN- 
CIAL POST has been issuing constant warnings to 
Canadian manufacturers to beware of these overtures. 
— * &* 


DR. WALTER RATHENAU, the German Minister of 
Reconstruction, declared before the Co of German 
Trades, “Complete fulfillment of the terms of the ultima- 
tum will affect the world economically more severely than 
ourselves. England has+*3,000,000 and America 6,000,000 
wmemployed.“fhe more Germany must work the more the 
others cease working. What is needed is an international 
understanding. ° ~ 

a » * 

REFERRING TO the tariff issue, the Toronto Globe 
declares that there is “not the slightest chance of free 
trade under any government.” Which emphasizes what 
THE FINANCIAL POST has been saying that Cana- 
dians are solid for protection—even though they may not 
be unanimously friendly to all those who are protected, 
including those few manufacturers who seem to think that 
the tariff is something to benefit their private pockets 
rather than the community as a whole. 

* ©. * 


ALTHOUGH Hugo Stinnes, the German super-capit- 
alist, who is believed to have his eye on Canada’s nickel 
resources, has not made his appearance in this country 
as predicted by THE FINANCIAL POST some time 
ago, The Toronto Telegram reports-that he had a suite 
of rooms reserved at the King Edward Hotel in this city 
and was only prevented from coming by “an accident at 
the last moment.” However; if Stinnés has the idea of 
grabbing Canada’s nickel to fit in with his tremendous 
industrial schemes, it should not be forgotten that it will 
‘be his policy to keep in*the dark until his purpose is 
ebeeatninedied : 
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‘Should Government.Go Into 


Banking 


To Aid F armers? pS ty : . 


U.S. Farm. Land Banks, in Operation Four Years, Have ae 
Done Little to Justify Their Inauguration—Obviously — jin 
A Political Move a as 


Se 


By A..G. SCLATER, ; Sarr 
Manager Statistical Department, Union Bank of Canada, New York, —__ <p 


Should the government go into the 
banking business to aid the farmer? 
The question is one which is being 
asked in Canada. It is one that a 
number of people have been driven to 


ask themselves during the past few' 


months in the United States as a 
result of the resurrection of the Fed- 
eral Farm Land Banks. Eiver since 
commodity prices began to fall pre- 
cipitately over a year ago, the de- 
mand for some form of government- 
al credit for the agricultural distrites 
has been insistent. 

In spite of their apparent inability 
to shake the Federal Reserve Board, 
the farmers and their representatives 
at Washington (the group which has. 
come to be known lately as the agri- 
cultural bloc) have continued to press 
the administration to extend some 
sort of financial support to the far- 
mers, During the past: six months al- 
most two dozen rural credit, schemes 
of various kinds have been presented 
to Congress or to one or other of the 
Congressional committees. In spite of 
its clearly enunciated policy of. re- 
ducing as far-as possible government 
interference in business, and its de-. 
sire to cut down government expendi- 
tures; the administration, was forced, 
first to come to the rescue of the 
Farm Land Banks, and second, to 
resurrect the War Finance. Corpora- 
tion. The Land Banks formed in 1916 
by William G: McAdoo, then Secret- 
ary of the Treasury, had been in a 
state of suspended animation for a 
year. 

Having succeeded in ‘revivifying 
the Farm Land Banks, the agricultur- 
al bloc next turned its attention to- 
ward the resurrected War Finance 
Corporation. This organization was 
finally authorized by the Senate to 
advance to banks, and trust comvan- 
jes engaged in the financing of agri- 
cultural exports, up to $1,000,000,- 
000. 

Thus in spite of the poorly con- 
cealed opposition of the of 
the Treasury. Andrew J. Mellon, the 
Federal Government is back in the 
banking business. 


Of Interest to Canada 


The American situation so far as 
government-supported rural credit 
schemes are concerned, should inter- 
est Canadians for a number of rea- 
sons. The first is that the rural cre- 
dit situation as far as the farmers 
are concerned, seems to be developing 
in Canada as it developed in the Un- 
ited States..The second is that most 
of the Caandian provincial farm loan 
acts were inspired by the Federal 
Farm Loan Act of 1916 under which 
the Federal Farm Loan Banks were 
formed.- ‘The Province of Manitoba 
has apparently made a success of its 
banking system, so the provincial 
government announces, and the Pro- 
vince of Ontario is embarking on a 
similar enterprise, Western Canadian 
bankérs ‘with whom I-have recently 
discussed this question, assure me 
that should a larger number of farm- 
ers win seats in the House of Com- 
mons in December, efforts will be 
made to alter the Canadian Banking 
Act in ordey to permit of the adop- 
tion of some such scheme as is em- 
stg in our Federal Farm Loan 

ct. 

Thus the question, What success 
has the United States Government 
met with in its attempts to carry on 
a. government agricultural banking 
system? does not lack interest for 
Canadians. True, the question can he 
only partially answered at this time. 


Only time will show what the War || 


Finance Corporation can do to miti- 
gate the iot of the distressed Ameri- 
can farmer, But in the case of the 
Farm Land Banks the situation is 
different. The banks have been in 
operation for over four ‘years. Their 
record is open to inspection. When 
the Federal Farm Loan Act was un- 
der discussion in 1916 lavish prom- 
ises were made, The farmers, the 
politicians said, had been robbed - for 
years by the bankers, Interest rates 
they declared were too high. They 
must come down, if the farmer was 
to survive. The world needed Ameri- 
can foodstuffs; the American farmer 
was willing-to produce them, but this 
he could do only if the government 
came to his aid. If the Federal Farm 
Loan Act was passed interest rates 
in the agricultural districts would be 
lower, credit would be plentiful and 
in fact everything would be rosy. 
Thus the politicians. Naturally ‘the 
farmers 4nd the farm organizations 
came to the support of such an act. 
Self-interest. naturally, dominated, 
rather than’ economic soundness. 
The result was, of ‘course, tha 


Farm Land Banks and their private-jas 
ly-owned twins, the Joint Stock Land | 
Banks came into existence. The war 

in Europe was on, there was a tre-|i 
mendous demand for all kinds of 
American products, evéryone 5 


busy, the farmers w: Farm Land | cla 
Banks, so who but te ee and | lz 
the politicians cared whether or not} 
the government sank some millions 
of dollars in a new rural credit) 
scheme? ae 
A Political Game. | as 

“ That was in 1916. Buf now the} 
Farm Loan Act has been in force}, 
‘for over four years. Have the Federal} . 
Farm Land Banks lived up to the} 
promises of their founders? . = |g 

So far as the question of lower} 
interest rates is concerned, it cannot: 
be said that the banks have succeed- 
ed in affecting these materially. 
When the Federal Land Banks open- 
ed for business in 1917 méney was 
loaned at five per cent. 


would shortly prevail in all 

the United States: for farm mortgag’ 
loans. Since then the rate has 
raised twice, Very 


raised again. : a 
Why the banks have been tO 
do so little, in this direction, is per- 
haps clear when one surveys : 
operations, During four half}, 
years the banks have made loans 


ship. Obviously in 
comparatively small 
ness they cannot control 
of interest rates. ‘ 


handling _ 
volume of. 
the - 
And not only have ‘the nks | 
failed to give the farmers of this} — 
country “cheap money, but they have] % 
not been able, for a number : 
sons, to supply credit in the % 
the situation. in the agricultural 
tricts called for. Established by t 
geyernment to promote agriculture, 
on @ more or less philanthropic basis, 
they seem to have done little that 
privately-owned banks could not ha 
done-as well. The fact that the gov-| 
ernment has been compelled to auth-| 
orize’ the War Finance Co ation | 
to lend up to éne billion dollars. to’; 
farmers, in the face of its for 
ecomony, should be evidence : 
.of this. The Farm Land Banks 
their privately-controlled twins, 
der the Federal Farm Loan Act, 
founded to lend to’ farmers 


ae 
basis of farm mortgages, mi 
raised by the sale of bonds sold 


e |To 


out their. plans, it is still to bel, 
shown that they can operate without... 
extensive and continual government 
more than six per cent. for money, |s 
when money is tight, they 10 
borrow easily in the'bond market, at|the timi 
rates which will permit them a 

fit, sufficient to meet the det 
for loans on the part of the farr 
To date their experience has 
much the same as. that of the 
vince of Manitoba, which 
self lending money for les§ 
cost. The Federal Farm 
was apparently drawn up by n 
believed that a b g 
could be carried on without 
ing the influence of thé fi 
supply of money. , 


Are They Self-supporting 


Have the Federal Land Banks 
self-supporting? According 
last statement of the Federal 
Land. Banks net profits to 
31, 1920, totalled $4,504,820, 
basis’ of this report the banks 
self-supporting and a success. 
to get at the truth one must go |lengthing of. 
deeper. ers. If their, 

The United States Treasury at the | further, it has | 
date of this report, held Farm Land |if a man does not 
Bank bonds tothe amount of $188,-| live to be 132 y 
000,000; Many of these bonds paid ai 
the ,government only 4% per cent. Oct. 12, 1921. 
ne per annum. The greater part © eee 
or them yield a return much lower wl 
than present market rates. Most of ‘coe yones cael ' 
them have been carried by the Treas- | manager of the Mant 
ury since early in 1918, Since they} Investment Depart 
were bought from the Farm- Loan | Life Assurance Compan 
Banks the Treasury has been com pees ma tie 
pelled to pay as high as six per cent. | ing from active servic 
for money. Thus the holding of these | Present year at w 
bonds by the Treasury has meant} Yl be made in thai 
a very real loss to the people of the eek en 1 
United States, When one includes the |toba. loan bus 
cost of maintaining the Federal Farm | 
Board, the expenses of which excee 
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_ “Ordinarily, Russia is capable éf ab- 
Sorbing practically the entire expor:-out- 
pat of Finnish and German paper and the 

act that Russian importetions of paper 
from . countries are now resumed, 
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DRASTIC SLUMP IN __ 
' SHIP-BUILDING 


Port Arthur Co. Turns to Other 
. Lines of Manufacture— 
Profits are Down 


A drastic slump in volume of busi- 
ness on hand from $1,974,027 for 1920 
to $39,984 last year, was the exper- 
ience of the Port Arthur Shipbuild- 
Co., and the earnings statement in 
consequence shows an extensive de- 
cline in profits for the last fiscal year 
which ended June 30, last. Net earn- 
ines were $61,909, compared -with 
$301.214 for the previous year. Gross 
‘nrofits from ‘operations amounted to 
$216.070 against $588.369. - 

President James Whalen intimates 
that considering the fact that the 
company secured no. new contracts 
for vessel construction during. the 
vear the company was fortunate in 
showing even a small net profit. 
Continuing he said: 

‘Shipbuilding has been at a standstill 
during this year, and it will be some 
time yet before conditions are adjusted 
to a point where it will be resumed on 
a normal basis, With this condition to 


meet, your management energeticall 
wushed the development of other ak 


4 to keen your plant busv, which at the 


tt 


— err can be Somers and carried 
re years 
shipbuilding? > rs, in conjunction with 


‘He pointed out further that the 
company nitely entered in 
the building of pulp Sik sener = 
chinery, and had also decided to 
manufacture~ low-pressure boilers for 
heating purposes, having in mind es- 
— the market of Western Can- 
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ge and bills receivable standing 
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. | Canadian Pacific Ry. 


@ imported large quantities of 
and paper from Finland, Swed- 
Norway and Germany. This 
became closed and the other 


tes. According. to an investiga- 


made by the U. S.- consul at 


lelsingfors, Finland, Russia is prac- 
ply out of paper, Russian mills 


ote 


free market. Books for pro- 


igenda purposes are given the 
erence. All the papers in Petro- 


and Moscow are Government 


@vned, although most of them have 
ed out of existence. The Rus- 


Government now is seeking 


ie outside, and Finland first, and 
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Can.: Steamships, com. . 
Can, Steamships pref. .... 


Dominion Bridge 

Dominion Canners com. ....-. 
Dominion Canners pref. .....-.- 
Dominion Glass com. ...,..,.-+- 
Dominion Steel Corp. com....... 
Dominion Steel Corp, pref. 

Dominion Textile. com. 
Duluth-Superior Traction .. 

Howard Smith, com. ... . ..-: isa 
Howard Smith pref. ......-...-+: 
Tllinois Traction pref........+-- 
Kaminstiouia | 

Lake of the Woods com... .. 
Laurentide Paper 

Lvall Cons. ........-. ofeake en's 
Macdonald, A. com. ....)...-+-..- 
Mackay, com. 
. Mackay pref. 

Maple; Leaf Milling pref. ...... 
Monarch Knitting pref. .......-- 
Montreal L. H. & Power Cons... 
Montreal Tramways abies 
National Breweries com. ....... 
Ogilvie Milling, com. ........-- 

Ont. Steel Products com. ....---. 
Ottawa L. H. & Power 

Penmans Ltd. com. ....... 5 cual 
Penmans Led., pref. ......-+++ a 
Price Bros. ...ces-,csesceveerrs 
Quebec Railway ... ... «+. s-- 
Riordon Paper com, 

Rogers. Wm. pref. -.. ..- +.---- , 
Russell Motor. pref. ....-.-.--+.. 
Shawinigan Water & Power:... 
Spanish River, com, 
Spanish River, pref 
Steel of Canada com 
Steel of Canada, pref. .....-..- 
St. Lawrence Flour’com., ...:...+ 
St. Maurice Paper 

Toronto Railway 

Twin City com, ......:++-.0++-- 
Wayagamack ..” 

Winnipeg Railway ...+-++eerss 


‘British Fmpire Steel com. .....- 
British Empire Steel 2nd pref. .. 
British Dntp' 1 ist 
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THE FINANGIAL POST 


An International 


Financial 
Service 


as : Rendering an , 
International Investment Service 


to both large and small investors 


500 Sales Representatives 


Over 4,000 Clients 


Maintaining. offices in the principal 
cities of Canada, United States 


¥ 


curities. 


Millions of Dollars 


and Great Britain 


STABLISHED less than a year ago, the growth and success of Scott Service has been 
LS iennpenal Through our service we have retailed over Two Million Dollars in se-' 


We have under fiscal contract public utilities and financial projects totalling’ Sixty 


e P { 
‘ces in Canada, the United States and Grening of Two Hundred additional Branch 
ia expansion program calls for the opeat Britain, by June First, Nineteen Hundred 


and Twenty-Two. 


We are in'a position to select only the highest grade securities—since January First f 
we have been solicited by twenty-seven leading corporations to sell their securities, aggre- 


gating over $150,000,000. 


any’ business is investment bankin . It does not conflict with the chartered banks 
pede’ pene banking institutions, as well - to insurance companies and other financial 
a eee t er adebt investment 62. qurples capital.’ 
e . 
rere wuloy the support of the Canadian publics 


8 
but is a source of strength to 
establishments which prosper with indi 
It Geetends individual thrift, nation 
believes that legitimate Canadian enterprises shoul: 


that thons- 


ands of le of modest means all over the Dominion should be given the opportunity to extend that support 
$ 


on a bas 
ahd prospective clients to: 


Carry a 
Invest in 


t will give them full returns on their money. It instructs its salesmen to encourage its ts 


Establish Savings Accounts. 
uate Life Insurance. 


st-class Bonds.’ 


Purchase securities combining 


safety with equitable returns. 


- National Service 
In giving such instructions, the Scott Company believes 


it is doing financial and industrial Canada a service, And 


if that service is not done from disinterested motives, at 
least the Company asks no more than a normal profit on 
its operations. ‘The Company believes that it has a useful 
function to perform in the intricate financial machinery 
of the nation. As much as the banks or the insurance 
companies, it is a proper department of legitimate fin- 
ance. It has a legitimate financial function to perform, 
and it is as concerned for its proper performance as other 
Canadian institutions ate for the correct discharge of 
their functions and obligations. 


Investors to be Protected 


The small investor finds it difficult to distinguish be- 
tween the legitimate and the fraudulent in financing or 
promotions. He finds it hard, with his meagre knowledge 
of such affairs, to differentiate between sound and un- 
sound issues. The investment banker who can obtain his 
confidence and retain it by fair dealing wins not only a 
client, but a habitual investor. The country that has its 
small savings thriftily secured in legitimate enterprises 
yielding equitable returns possesses within itself conser- 
vative elements/whose value cannot be overestimated. 

It is a part of the Scott Company’s purpose to create 
such 4 condition in Canada. Before it employs its sales 
machinery it determines to the best of its ability the 
soundness of each particular promotion. The life of the 
Company is involved in the issues it endorses. A satis- 
fied, constant clientele is essential in developing this par- 
ticular class of business. 

The Company encourages its clients to be steady bank 
depositors. It recommends life insurance as a vital part 
of any plan for the provision of a future income. It does 
not sell bonds, but it firmly believes in bond buying for 
people of modest means, 

The sale of legitimate securities is the Scott Company’s 
business, and the money obtained by its service men and 
women is money that ordinarily would be lost through 
extravagance or in some fraudulent stock swindle. The 
United States lost to legitimate investment purposes dur- 
ing 1920, $500,000,000. Canada lost a huge sum. This 
drain upon the national resources should be corrected. 
It is part of the business of the R. T. Scott Company, 
Limited, to ‘help in correcting it. 


War Loan Methods 


For the past few months the Company has been en- 
gaged in financing a reputable Canadian financial cor- 
poration. In that period its salesmen have met hundreds 


of. clients and have secured their confidence and their\ 


-to advance their own evil schemes. 


orders by sound, modern business methods. The Seott 
sales system, with its individual, direct contact with 
clients, is an application of war loan methods. Canada 
is familiar with those methods. So is the United States. 
The fact that swindlers and rogues have taken advantage 
of them does not condemn those methods. All down fin- 
ancial history rogues have utilized legitimate machinery 
The salvation lies in 
education, and sometimes in legislation, not in stupid con- 
demnation of a proved sales system. 


The Small Investor 


Throagh their salesmen security corporations make dir- 
eet, personal contact with the:more wealthy elements in 
the country. These personal interviews are not regarded as 
constituting any reproach against the companies employ- 
ing them. The Scott Co. believe that the less wealthy 
should have the same privilegés of personal contact, 
personal examination, personal opportunity. It believes 
that people who work with their hands, who toil in 
offices, who do the hard business of the world, should 
have more of the fruits of legitimate investments. It 
believes that companies should be conducted in. their 
interest as much as in the interest of promoters and 
large investors. It believes that the man with $10, or 


- $20, or $30, or $100, should have as much consideration 


as the man with thousands. Such consideration was 


given in war “drives.” The Scott Company gives it in_ 


peace “drives.” 

Insurance companies approach all kinds of people per- 
sonally and directly through their agents and salesmen, 
The Scott Company does the same thing. It does it as 
fairly, and certainly as efficiently. It endeavors to pro- 
tect its client investors as it does to assist its client com- 
panies, It believes that fair methods—war loan methods 
—are legitimate. It believes that the “One-interview” 
system is scientific and economical. It believes that the 
“personal touch” is as proper in stock selling as it is 
in insurance, bond selling or any other form of human 
activity. It believes that the way to prevent scoundrels 
defrauding innocent investors is to put an honest man 
beside the scoundrel to expose the fraud. It believes in 
a oe public to prudent investment by its sales 
8 ¢ 


“Blue Sky” Legislation 


The Scott Company is familiar with the “blue sky” leg- 
islation of the United States, of Manitoba and British 
Columbia and with the company legislation of Ontario, 
Quebec and the Prairie Provinces. It believes that much 
good would be done if existing legislation were strictly 
enforced. It welcomes all sincere attempts to-protect in- 
vestors in Canada. But it knows that education is the 
best security of all. And its salesmen are every day edu- 
eating clients in the investment field, exposing fraud and 
encouraging legitimate business. 


R. T. SCOTT COMPANY, LIMITED © 


EXECUTIVE OFFICES 


Cc. P. R. Bldg. 


Toronto, Can. 


zg o 
CANADIAN BRANCHES 


WINDSOR, Royal Bank Bldg. 

LONDON, Royal Bank Bldg. 

CHATHAM, Richards Bldg. 

KITCHENER, Bank of Toronto Bldg. 

ST. CATHARINES, 74 St. Paul St. 
BRANTFORD, Brant Farmers Assn. Bldg. 
SARNIA, Imperial Bldg. : 
GUELPH, Tovell Block. 


QUEBEC, 23 St. Louis St. 


HAMILTON, Imperial Bldg. 

PETERBORO, Barrie Bldg. 

KINGSTON, Bibby Bldg. 

OTTAWA, Union Bank Bldg. ¢ 
TORONTO, No. 2, Royal Bank Bldg. 
TORONTO, No. 3, Bank of Hamilton Bldg. 
TORONTO. No. 4, Alladin Bide. 
WOODSTOCK, Royal Bank Bldg. 


MONTREAL, Guarantee Co. of N. A, Bldg. 
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The Wablaseo Cotton : 


Company, Limited 


THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 


i also Spinners’ Fine Counts of Yarns 


Dominion T 


St, 


LIMITED . 


Ls r 


7 Manufacturers of 


COTTON FABRIC 


TORONTO, 


Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


Company 
E. MACFARLANE 
Gen. Mgr, 


J. 


Head Office: Toronto 
‘ - Mills at 
_ Brandon Edmonton Victoria 


a Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
; * MANUFACTURERS OF 5 


PURITY FLOUR — PURITYOATS 
BUSINESS FOUNDED 1795 


BANK NOTE COMPANY 


is Be EO) 
q Incorporated A.D. 1897 by Act of the Parliament of Canada 
ENGRAVED BANK pe cgie 
Srock CERTIFICATES, CHEQUES 
AND OTHER ‘MONETARY 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL. DEBENTURES 
_ HEAD OFFICE and WORKS - 
OTTAWA 


Branch Offices: 
MONTREAL 


When selecting a Trust Company as an’Executor, choose one whose fized policy 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE. ............222+:0000 »$1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


HEAD OFFICE: 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY)’ 
Vv AND VICTORIA 


“ 


ASK YOUR HUSBAND 


to open a Joint Account s2 that you, as well as he, can pay your bills by 
cheque. Joint Accounts are a great convenience for husband and wife, 
or any two or more persons, as well as a great aid to household saving. 
Any member of our staff will be pleased to talk over this important 
matter with you. \ 
Interest at Three and One-half per cent. 
per annum is credited and compounded twice each year. 


CANADA PERMANENT MORTGAGE CORPORATION 
‘14-18 Toronto Street — 
Paid-up Capital 


Reserve Fund (earned) 
Tote! Investments exceed 


{ts a paper treating of finance in a ‘sroad way. 
facts which shape the figures. It \.iii help. you to that sane 
int necessary to the leaders in each commmunity. 
Subscription price, $5.00 per year (52 issues). 


- _ 143-153 University Ave., Toronto 
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WINNIPEG 


Tt gets behind the figures to the 
understan 


THE FINANCIAL POST 
G. T. R. AWARD IS 


REGARDED AS _ 
DISCRIMINATION 


By British: Investor Who is 
Aggrieved at Stand of 


|, Arbitration Board. 
CONFIDENCE SHAKEN 


May Prejudice Further Cana- 
dian Offerings in England 


} Situation Not Properly - 
~ Understood. 


Richard Keegan, assistant editor 
of the London Financi¢r, is spending 
several weeks in Canada for the pur- 
pose .of investigating and studying 
the business and financial conditions 
of this country. Speaking to THE 
FINANCIAL POST Mr. Keegan stat- 
ed that thc arbitration award in the 
ease of the Grand Trunk Rajiway, by 
which G.T.R. stock was declared to 
be without value, had aroused a very 
disagreeable impression in Great 
Britain, where the stock was largely 
eld, and would without doubt have 
the effect of prejudicing. the’ British 
investdr against future Canadian 
security offerings. The British in- 
vestor, he said, had for so long re- 


garded G. T. R. stock as a gilt edged 


security, that he was not willing to 
accept without protest the declara- 
tion of the board. The true position 
of the company was not fully appre- 
ciated in Engl Mr. Keegan added, 
as the investor -not understand 
how great a burden.the Grand Trunk 
Railway assumed when the Grand 
Trunk. Pacific was taken over. 
arbitration award was regarded as 
tantamount to confiscation, he added, 
and was looked upon as a case of 
direct discrimination against the 
British investor. 


Mr. Keegan, who will visit the min- 
ing camps of Northern Ontario’ be- 
fore his return to England, stated 
that _undoubtedly English: . capital 
wobld be available for mine develop- 
ment as soon as the exchange situa- 
tion was adjusted. Here again there 
was some dissatisfaction among , the 
British investing public over the al- 
leged discriminatory treatment of 
British interests” Mining properties 
had in several instances been disposed 
of to British interests after their 
heyday of productive capacity had 
been and almost. invariably 
the chdfcest, of the claims were pick- 
ed up by Canadian or American cap- 
italists. British capital was barred, 
it is true from quick action, because 
of the greater distance, but the fact 
that several practically useless en- 
terprises had ‘passed into the hands 
of British interests in the past had 
created a feeling: of wariness and 
suspicion. x 

Exchange an Obstacle 


The chief: obstacle at the moment 
to the transfer of capital, and in 
fact to the development of interna- 
tional trade, was the disproportionate 
rates of exchange between countries, 
he added. With the English pound 
at a comparatively heavy discount- in 
Canada there was little inducement 
to take out capital,at the present 
time, he condition applied not only 
to utilities and industrial companies 
requiring capital for further exten- 
sions but to loan companies which in 
the past have raised a greater portion 
of their revenue in Great Britain; in 
fact the unfavorable exchange situa- 
tion, Mr. Keegan declares, was one 
of the prime promoters of industrial 
stagnation, prohibiting the large 
scale movement of goods from one 
country to another. : 

Mr. Keegan referred toa sugges- 
tion made by his own paper, The 
Financier, that international debts be 
cancelled as a means of restoring in- 
ternational exchange to normal. 
While it was highly improbable that 
any step could be taken in the re- 
duction of international debts for 
years the mere fact of making inter- 
est payments on these debts to the 
creditor nations, would be an import- 
ant influence in depressing exchange. 
As between the United States and 
Great Britain, the regular. call for 
United States funds in exchange for 
the interest payments in_ sterling 
would be a periodic:unsettling force, 
and if any attempt was made to pay 
off a portion of the principal the sit- 
uation would be aggravated. 

The United States was apparently 
in the favored position with her 
funds at a premium in very coun- 
try of the world yet her products 
were only the more effectively shut 
off from foreign markets, as pros- 
pective purchasers of her goods could 
not afford to pay the additional cost 
arising out of exchange. It would 
be in the best interest of the United 
States, he said, to inaugurate a move- 
ment for the cancellation of inter- 
national debts as ¢ means of pres- 
erving her foreign trade. 
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The 


INTERNATIONAL PETROLEUM 


- Strikes Gusher in Mexico—Goed 
Showing in Colombia Field 


The International Petroleum Co,’s 
well No. 4 in the Toteco district of 
Mexico is a genuine gusher, accord- 
ing to reports, with a flow estimated 
at 50,000 barrels a day. The. well, 
following the striking of oil, ran 


wild, but it has now been brought 


under control, the present leakage 
being reduced to 3,000 barrels a day. 

Development of the company’s 3,- 
000,000-acre De Mares concession’ is 
said to be exceeding the expectations 
of the management. While it will 
undoubtedly be some time : before 
production from this concession can 
be marketed on any extensive scale, 
owing to the distance from transpor- 
tation, the magnitude of this under- 
taking is such that when production 
docs get under way it is expected 
that earnings will begin to accumu- 
late on a large scale. 


OGILVIE MILLS 
*. SHOW DECLINE 


IN NET PROFITS 


When acs é 


the past three years compare thus: 


Net profits $636,303 
Pfd. divs, . 140,000 


ne mente 


Avail. com. $496,308 


Com. divs. . 300,000 


Balance ...$196/303 
Prev. bal. 1,513,582 


Con. Acct. 903,592 
P, & L. bal.$1,700,886 $1,518,582 $1,244,516) 


The balance sheet of the Company 
shows still further advance in the ex- 
cellent working capital position of 


ene 


269,065 7,516 
P3ia'eie | 1380,502 


i 
"ae "re 


5 
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the company, the net surplus of liq-|Cash 


uid assets over current liabilities now 


being over $7,800,000 with assets|! 


over four times the liabilities. There 
is an inerease of about $1,000,000 in 


bills receivable while inventories are 
up about $180,000. The good-will 
item in the balance sheet remains as 
before at. the nominal figure of $1, 
an item that always gives a favor- 


able impression as to the moderate} work. 


valuation the Company places on tts 
Large Surplus for Common 

Among the current liabilities ~ 

counts payable show the small ad- 


vance of $300,000, As for, some years’ had 
indebtedness. |the pric 
$2,- as 


past there is no banking 


Remarkably Strong Working 


Capital Position, How- ~~ 
ever, is Shown. 


AT $400 A° SHARE 


What Figures of Surplus, Re- 
serves and Working Capital ~ 


Indicate — Sharper 
Competition. 


From, Our Own Correspendent. 


MONTREAL—wWhile the first re- 
port. ef. the milling companies to 


they are without depletion, 


as practically a cash account of $200 


make its appearance showed earnings |. 


in. excess of last year, the reports 
that have followed this have shown 
a rather sharp decline in net earn- 
ings. As explained in the statements 
made ‘to the shareholders this was 
due mainly to the decline in export 
conditions. For a large portion of 
the twelve months period ending 
August $1, 1921, and, indeed, : until 
a few months ago, the Canadian mills 
found it almost impossible to secure 
orders from England. One reason 
for this was that the control rested 
there for some time in the British 
Government whieh purchased its 
flour elsewhere and naturally encour- 
aged as much as possible production 
of flour by domestic mills from ‘wheat 
purchased in Canada and other mark- 
ets. 

Another reason, THE FINANCIAL 
POST learned, that will prove re- 
sponsible in many cases for lower 
earnings in spite of a fairly large 
production, is. that during the past 
year, with control by the Wheat Ex- 
port Company of Canada lifted, the 
mills have engaged in: fairly ‘strong 
competition with one another. The 
very absence for some months of an | 
export demand and the general quiet- | 
ness that characterized the domestic 
business influenced them in cutting 
prices mére or less below what would 
have ruled had the market been an 
active one. The result has been that 
the net profits per barrel have fallen 
below those of one year ago. 

Profits Cut 330, 

In the cage of the Ogilvie Flour 
Mills Company the profits from all | 
sources amounted to $636,308 com- | 
pared with $950,065 one year ago,’ 
and $1,632,516 two years ago. This 
shows a’ decline of 33 per. cent. over 
last year and of 60 per cent. over’the 
earnings of two years ago. These 
profits represent not only those from 
milling operations but also from the 
company’s elevators and their invest- | 
ments and other operations that have | 
been carried -on with prosperous re- | 
sults for years past. After meeting 
the preferred dividend there remain- | 
ed a. balance of $498,000 available 
for the common. shareholders. In 
spite of the decline this works out at 
the very satisfactory figures ef 19.85 
per cent, on the $2,500,000 of secur- 
ities outstanding, compared with 32. 
36. per cent. in 1920 and 59.7 per cent. , 
in the record year of 1919. 

Passed Former Bonus 


It should be noted in connection 
with the year’s operations that for 
the first time in several years the’ 

ompany has failed to declare a good- 
y bonus to the shareholders. In the 
year 1920 $250,000 was paid out or 
10 per cent. in addition to the regu- 
lar ‘dividend of 12 per cent., in 1919 
$375,000 or 15 per cent. extra was 
paid, making a total of 27 per cent. 
on the: ‘stock. If the bonus of 10 
per cent. had been paid this last year 
there would not have temained a sur- 
plus for the year as after meeting the 
common dividend of 12 per cent. only 
$196,000 remained to carry over to 
profit and loss account. 


The items.in “profit and loss” for i 
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price. 


A bil 
Automobile I ( 
Exclusive and Individual Styles Built to Your Order. 
LIMOUSINE, SEDAN, COUPE, ROADSTER, OR TOURING 1 

Ship us your chassis to have your own exelusive design 


fos delivery next Spri 
Write for Further 


CARRIAGE FACTORIES 


ORILLIA 


es Cpe 


Prices $1200.00" up. . 


articulars to 


CANADA 


~ I ‘ 


Builders of PlesBure Car Bodies, Truck Bodies, Motor 
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be 


fe 3 is impossible to say. 


| ‘There is talk of higher prices “for 
') | Veck-Hug some enthusiasts 

ng a 
t this 


 bdic high of 25 in the near fut- 
No. Winder “price will be 


od tine to see that your hold- 


F your list brought up to 
carefully. ‘There maybe 


* 


| 
| 
| 
| 


|| Aller Theatres stock, we -would ad-|. 


lege O8 ; 


REE FINANCIAL POST 


ably be advisable to dispose of thc 
boew’s Windsor securities in the first 
instance, . x : 


, 


DOMINION IRO 


M., New Glasgow—-What is your opin- 
ion ofsDominion Iron preferred? 
~ By Dominion Iron preferred we 
presume you refer to the old stock, 
and have no reference to exchang- 
ing this “for the preferred stock of 
the British Empire Steel Corporation. 
Dominion Iron preferred stock, how- 
ever, is relatively in not as strong a 
position as Dominion Coal preferred, 
or Dominion Steel preferred, the lat- 
ter of which we consider as the best 
protected of all three. The earnings 
of ‘Dominion Iron & Steel Co. ere 
gnore uncertain than those of the 
‘Coal company, and we have been’ ad. 
yismg the holders to exchange for 
the British Empire preferred. 


ALLEN THEATRES 


Reader, Woodrow.—I am holding eight 
preferred shares in Allen Theatres and 
‘would you kindly advise me as to the 
security of the stock. They have not paid’ 
the last qua y dividend. Do you think 
it would be safe to sell at 957: 


If you can get $95 a share for your 


vise. you to sell. The market price, 
which ‘has been depressed through 
the adverse conditions in the theat- 
rical business, and from the fact that 
dividends have been passed, will with- 


‘}out doubt improve when conditions 


Am 


POSTAGE STAMP’ VENDING 
>. Hamilton.—Would” you kindly 
know what you think about the 
e Stamp Vending Company? * 
i Seelecs Stamp Vending Co. 
never a successful enter- 
froin the shareholders’ stand- 
and as the stock has never paid 
lends, it now has no market 
s. Operations were ended when 
government refused to renew the 
e held by the company. It fs 
food that negotiations are con- 
ted through which it is hoped 


ee [that some recomipense may accrue to 


the company from the government. 
Whether the. shareholders will share 
in any distribution, if the negotia- 
ns are successfully concluded, it 


_.  'TECK-HUGHES 


| BLN. “Toronto.—I have’ 2,000 Teck 


hes shares bought at 15. What are 
the pro: for an increase in next 
‘year or 80, or svould you sell?/ 


* 


reachetl it is of course impossible to 


are adjusted on a more satisfactory 
basis , but the process of recovery 
may be slow. cA 

BROMPTON PULP & PAPER CO. 


S f, St. Anne de Bellevue, Que. 
—Kindly answer the following through 


the columns of your valuable p 
Would it be advisable to hold Brompton 


common bought at 37, or would it be | 


still more advisable to sell at present 
market quotations? On what system does 
this company pay its dividends, yearly, 
half-yearly, or quarterly? 

If you are looking fdr a consider- 
‘able improvement in the price of this 
stock in the immediate future as the 
reward for retaining it we feel you 
will be disappointed. There is noth- 
ing just at present to indicate an ad- 
vance of any consequence in any of 
the paper securities, for the deflation 
in the price of newsprint, we feel 
sure, is not yet complete. On the 
other hand in a few months the earn- 
ings of the company should show a 
steady improvement,eand this should 
be reflected in the stock market quo- 
tations, and with some patience you 
should receive all you paid originally 
for the stock. No one krlows ‘when 
any of the-paper companies that 
passed their dividends will resume 
payment, but there is little to war- 
rant the expectation that much ‘will 
happen along this line within the 
next twelye months, The company 
paid its dividends quarterly. 


‘BRITISH WAR LOAN 


Enquirer, Maine.--How would you re- 
gard an investment of bonds British War 
Loan funding 4%, due 1960 ata cost of 
about 270 in United States money? I 
would expect zo hold for some time for a 
profit. 

We would consider the British 
fuding 4 per cent as a good invest- 
ment, if as you say you are willing 
to wait some time for a profit. The 
bonds are worth around 70.78 in 
London at the present time. With 
sterling above $3.75 your price of 


$270 per £100 would be a fajr price. 


erman Propaganda to Put 
. Canada and States at Odds 
Gambling in«Marks a Part’ of the Scheme to Cause 


‘Disruption in the 


Anglo-American 


Family Relations. 


By AGNES 
and again during a course 


Chautauqua Circuit, I was 
with a degree of bitterness, 
was pathetic: “If“it is true, 

as you say, that feeling in the United 
s friendly to Great Britain 

ing 

the 


And when I answered that frenzied 
speculation in the German mark ‘was 
behind the propaganda to create ill 
feeling between the United States 
and . Great Britain, between, the 
United States and Canada, and that 
every Canadian, who “fell for it” by 
uttering or cherishing bitter senti- 
ments towards the United States— 
was tumbling into the trap laid by 
enemies and forwarding the sinister 
schemes of the enemy, we had de- 
feated in War, I was challenged for 
facts. 


Here are the facts collected ‘ and 


given out by the big banking associ- 
ations of the United States, to whom 
the frenzied speculation has become a 
terrible financial peril. : 


The Gambling Spirit 
_ In normal times, the German mark 


-}is worth 24c. After the War, it was 


selling at 5c down to 2c and 3c. To- 
day, it is worth 3 points less than one 
cent on the dollar, About a year 
ago, when anti-Canadian, anti-Brit- 
ish pin-pricks were producing —re- 
actionary lusty anti-American kicks 
in Canada, everyone knew there was 
tremendous buying of German marks 
through the ‘United States. Big 
foreign bankers would let slip as if 


C. LAUT. 
ate German finances in order to re- 


A German Fooled \ 


Incidentally, I happen to’know that 
American—who ‘was of German an- 
cestry—loaded himself with German 
marks round 2c. Then he bought a 
little Sterling to hedge in case his 

They have 


tenths of a cent to-day; and he is 
rusticating in the country because he 
can’t afford to live in New York with 
his family. 


But that is no worse than the sin- 
cere enquiry of a Toronto woman— 
“Wouldn't I advise her to buy German 
marks?. Wouldn’t that’ be one way 
for her to get even with the enemy?” 

Let us take facts, which should be 
our economic gospel for the next ten 
years, in place of theories derived 
from the past. There js no past to 
guide us after this War. 

Thirty billion marks have been 
sold abroad. since the Armistice. 
The German Treasury acknowledges 
this. American bankers, who spec- 
ialize in German securities, (and in- 
securities) say the total held abroad 
is nearer fifty billions. 


More than half that is held in 
America. 

What price was paid? 

The sales began at 5c and worked 
down to Ic. 

In any case at the lowest average 
U.S. buyers have put at least $500 


millions of good U.S, gold in @ cur- 
rency, that is nuw hardly worth the 


cost of printing it. It isn’t worth 
the coupon of a cigar store. 
Kansas City, St. Louis, New York, 


oretell, but under the circumstances |}, chance the information they had| Cleveland, Milwaukee—the pro-Ger- 
it may be in your best interests to|taxen five or ten million marks,|man centres—have been the most 


await developments. 


LOEW’S ‘THEATRE 


which Would presently be back worth 
24c to $1. All the ‘little suck 
would follow the accidentally-on-pur- 


badly stung. They bought at 5c. 
The “Anti” Campaign 


Enquirer, Toronto—I have_at present pose tip of the big fellows. “If so-| Please recall the centres from 


following securities about which I am 
doubtful, but intend to hold for higher 
‘prices. 70 Loews Buffalo common; _ 30 
Loews Windsor; and Loews London com- 
mon, Would you hold all these or real- 


ize on any? 


> : 0 
Theatre stocks have been seriously: 
“'@ jdepressed of tate. Loew’s group has 
fH [not escaped, and security prices have 


‘reacted accordingly. -It is probable 


I -|that-you would have to accept a sub- 
™ istantial discount on your holdings if 


@ |isold at present market levels, and 


‘umless you are in need of fundé it 
would seem tobe advisable to re- 
tain your stock for the time being at 


tleast. Loew's Buffalo: theatre has 


not yet opened up for business but 


there is every indication that it will, 
be a revenue producer when business 
returns to normal. The London 


company is said to be showing a 
good return notwithstanding the gen- 
eral. depression. _ Loew's Windsor 
theatre was built when construction 
costs were. at the peak. Its recov- 


may be more tardy than in the 
cane of the other theatres mentioned. 


If you require to sell it would prob- 


\ 


and-so” is buying marks, you can 
wager your sweet life, they are 4 
good investment and will repay your 
capital five-fold; and so on and so 


n, 

“Buy them and forget them for 
two or three. years”, said one of the 
wisest New York business men, I 
know, “and you will awaken to find 
you have hondreds of thousands, 
where now you have hundreds.” 
“Not on Your life,” I answered. 
“A skunk’s weapon of defence may 
be and often is made into perfume; 
but I don’t purpose making perfume 
out’. of Germany’s present crafty 
trick.” 

For trick 'it was. 


The printing presses of Germany 
were turning marks out wholesale. 


If enough of these could be unload- 


ed on the United States, it would be 
to the interest of the United States: 
(31) not to press for world repara- 
tion. (2) not to bar German goods 
by a tariff, which would exclude 
German goods, (3) to help rehabilit- 
eae 
t 7 


“4+ 


which the most of: the anti-Canadian, 
anti-British propaganda came out! 

One bank in New York acknow- 
ledges selling 6 millions of mark a 
week, = ¢ : 

It is acknowledged now that these 
marks may turn out utterly worth- 
less; and the American banking 
associations are wa ing clients not 
to touch the frenziéd mark specula- 
tion. | ; . 

If Cariadian banks would warn 
their clients not to fall for the anti- 
Canadian and anti-British Propa- 
ganda’ by back-kicks at the U.S— 
they would give the whole cunning 
fraud its final death kick. 


I have told other reactions of this 
crafty mark mania: how Germany 


could undercut Canadian paper -man- 


ufacturers, sell at half our price, 
freight prepaid, take payment in U. 
S. coin, which multiplied returns to 


Germany twenty fold last yedr, a 
hundred fold this year, and convert 
the U. S. currency into German cur- 
rency at home. en 


aper: ; Don’t fall for the mark game, and 


don’t fall for the more dangerous 
;#ame of back-kicks at Uncle Sam, 
,which might result in a permanent 
oe against British and Canadian 
goods. 


Right now ‘there is an internation- 
al correspondent, for that section of 
the U.S. press, which has played this 
game. His object is to prove to 


il 

Americans that “Canadians don’t like 

Americans.” : 
Don’t fall for it, — 

~ Tell him in accents loud and clear 

at open Canadian Clubs that Canada 

considers “Uucle Sam as John Bull 


considers Uncle Sam, his half brother . 


and full partner in the corporation 

for the salvaging of civilization. 
Beware.of the mark game of anti- 

American! 


Minimum Wages Responsible 


‘ 


For Much Unemployment 


Tearing Trade Boards Have Broken Down in England 


Se 


~~. 


re Unworkable in Periods of Industrial 
, Depression 


ae By H. NICHELL, 
Department of Political Economy, McMaster University. 


Something has gone very wrong in- 
deed with the Minimum Wage Laws 
in England, in fact. it is not too much 
to say that the whole machinery of 
the Trade Boards has _ practically 
broken down. Protests against their 
actions have been long continued and 
vehement, ahd now the whole situa- 
tion has come to a ‘head. Magis- 
trates have in some instances refused 
to convict firms that have failed to 
obey the rulings of the Boards with 
regard to the rates of wages imposed 
by them, and“now the Ministry of 
Labour in England has been forced to 
appoint a commissidn to inghire into 
the whole situation. The reasons 
for this are worth inquiring into, 
and a little search reveals what is 
wrong very clearly. 

In order to get-a clear view of the 
case we must go back a little and 
‘es why these Minimum Wage Laws 
were enacted. - Briefly they were de- 
signed to protect the sweated work- 
ers in certain notoriously low grade 
trades against the rapacity of a cer- 
tain class of grasping employers. 
Everyone knows that conditior’s in 
certain ee eae in Great 
Britain, were miably bad. Wo- 
men were employed at impossibly low 
rates of wage, and being entirely or- 

nized were unable to better their 
conditions. There are bad employ- 
érs in oe See and these’ by their 
rapacity depressed the condition 
of many poor workers to a pitch 
‘Where, humanity demanded vigorous 
action \in their defence. In conse- 
quence the Minimum Wage Laws 
were passed in order to deal with 
these cases. For some time before 
the war the various Trade Boards did 
very good work, and no injustice was 
done, but a measure of long retarded 
justice extended to many poor work- 
ers. For instance, in the chain mak- 
ing industry at Cradley Heath near 
Birmingham, the worst possible con- 
ditions were found, and the injustices 
were righted with the best possible 
results, not.only to the sweated work- 
ers employed therein, but also to the 
trade at large. 

A Taste for Interference 
All ‘went wéll as 


trades where the conditions were by 
common consent indefensibly bad. 
But. the taste for government inter- 
ference grew amazingly during the 
war; Trade Boards were multiplied, 
and very soon’ the original idea of 
the protection of the weak, unorgan- 
ized, women workers was left far be- 
hind, and a wholesale policy of fix- 
ing wage rates was entered upon. 
But even then the inevitable conse- 
quence of these actions were not fully 
apparent to all. The war period, 
and the time of unhealthy and‘ ficti- 
tious trade activity immediately af- 
ter the ‘war, was one of soaring 
wages. The question before employ- 
ers was not ‘what wages they would 
pay but whether they could get work- 
ers at any figure at all. Fixing min- 
imum wages, then was an easy task, 
and the Boards went on their way 
merrily. It is true that many far- 
sighted men saw what the result 
would be. If yop fix a minimum 
wage at a period of maximum wages 
then if a trade decline occurs and un- 
employment arises there is going to 
be considerable trouble’ with your 
minimum wage decrees. 

Tf you tell an employer that he is 


le ei ed 


legally debarred from employing any 
worker at.less than a set weekly 
wage, and. that wage has been de- 
creed at a time of the most extrava- 
gant inflation of wage scales, then 
when the employer is absolutely un- 
able through’ shrinkage of trade to 
pay those wages, something very un- 
pleasant is going to happen, he is go- 
ing to be forced to discharge his 
workpeople because he cannot pay 
the wages imposed upon him. And 
this is what has been happening in 


numberless instances. in England. The — 


employer, with all the good will in 
the world and with every: desire to 
treat his work people fairly and gen- 
erously has not begn able to pay the 
high wages he 
iously. © : yore 
The Devil and the Deep Sea 

But here stepped in the Trade 
Boards and threatened prosecution” 
if he did not pay the wages they had 
imposed upon him, and he found him 
‘self between the devil, and the deep 
sea; he must either obey the Board 
and pay a wage that would inevit- 
ably land him in the bankruptcy 
court, or he had to discharge the- 
greater part of his work staff and 
scrape along as best he could on a 
depleted work force. Somewhat nat- 
urally he chose the second of these 
unhappy alternatives, and the work- 
ers that he had been forced to dis- 
charge went to swell the mournful 
army. of unemployed. This result 
was as inevitable as night following 
day. The whole , situation may be 
summed up in a sentence, you carinot 
maintain the standards of boom times 
in periods of depression, an if you try 
to do something is going very wrong . 
and you will pay for it! But unfor- 
tunately it takes this simple truth a 
long time to pentrate into the under- 
standing of people generaly, and it 
takes the longest time of all to pene- 
trate into the’ consciousness of those 
who think that government interfer- 
ence with industry is going to make 
a new and beautiful world for every- 
body to live in; if indeed it ever suc- , 
ceeds in penetrating at all, which is 
highly doubtful. i 

And the consquence is: that the 
Wage Boards in England have got 
things into an impossible mess, 
it is going to take a lot of valuable 
time and energy in straightening 
out the muddle. The moral for other 
countries, in which we may profitably 
include Canada, is that. the working 
of the Minimum Wage Boards is not 
quite so simple. as it might seem. 
The various Boards in Canada are 
busily at work fixing minimum wages 
in various trades, Are they 
them at war figures? If they are, 
we see what happens in England. It: 
is all very well for them to say that 
the rates may be revised, so they can, 
but it is a very easy thing to /fix a 
rate and it; sems a very hard thing 
to revise one: We shall soon have 
to reconsider very carefully our ideas 
of government interference with 
trade. Interference from above is 
only ‘justified when real and acknow. 
ledged abuses exist which are possible 
of being rectified by state action. No- 
body will defend the callous employ- 
er of sweated labour, but when we 
have dealt with him and the abuses 
he was the author of removed, don’t 
let us get the taste of interfering so 
mich as to make us go on just for 
the sake of interfering. 


City of Sarnia, Ont. 


5% and 614% Bonds 


Due 1922—1939 


Choice of maturities 
Price: Rate to yield 6.50% 
(Maturities 1922-1931) / 
. Price: Rate to yield 6.40% 
(Maturities 1932-1939) 


Write for Particulars 


Wood, Gundy & Company 


Montreal Canadian Pacific Railway Bldg. 
i TORONTO 


Winnipeg 


New York 
London, Eng. 


been giving prev-./ 


sails 
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“CITY OF TORONTO. 


$% BONDS 


turing 1928-1938 


‘TO YIELD 6.35%—-6.25% 
depending on the maturity. 


"HARRIS, FORBES & COMPANY 


LIMITED 


| evr. Buta 21 St. John Street 


. We Own and Offer: United Counties of 
Stormont, Dundas ana Glengarry 
' . 64% Coupon Bonds 


Dated 2nd January, 1921 


~ Principal and Interest payable Toronto, Montreal and Cornwall 
‘Price: Rates to Yield 6.35-25% 


“United Financial Corporation Limited 
: 14 King’ Street, East, TORONTO 


———eeeeeeeeeeeeeeeeoor*s 
Wo ‘William, Paterson, Ltd., 8% Preferred Stock. 


of Biscuits and Confectionéry, Brantford, Ont.) 
PRICE: $100 PER SHARE WITH BONUS OF 30% 
GOMMON STOCK 


: ‘Unite 1 States and Foreign Government Bonds 
funicipal and Corporation Bonds 

- Preferred and Common. Stocks 

Foreign Exchange - 


~ Acceptances 


CLEVELAND 


ae - Boston Detroit Cincinnati Columbus 
ie tne, 


ee ! 
_ Guaranteed Bonds, 


- Citizens Bond Corporation 


LIMITED 
ROYAL BANK BUILDING, TORONTO. 


‘Telephone Adelaide 1541-2. 
'W. B. CUMMING, 


Late United Financial Corp., Ltd. 


JNC the opening of our new offices to carry on a 
Government, Municipal alent 


Private Wire Connections. 


JOHN R. MEGGESON, 
Late G. A. Stimson & Coi, Ltd. 


“INDUSTRIAL SECURITIES 


ROYAL BANK BLDG. - - TORONTO 


LR. Steel Stocks 
“a ' BOUGHT AND SOLD | 
- Dealers in Listed and Unlisted Stocks and Bonds | 


BRUCE & COMPANY 


McKinnon Building, Toronto, Ont. 


SASKATCHEWAN ber 8th, 1921: 


SCHOOLS—Anderson, No. 2694, $600, 
4 yrs., 7 per cent., Wilfred Manley, Mi- 
oe Walpole, No. 4426, $2,000, 10 yrs., 
Jack, Kelso; Le Ross, 


* The he Sowers is a list of authorizations 


Ist, to Oe tober 8th, 1921: r cent., C. 


Due 2nd January, 1928-30 


ti bond issues. 
!| Manitoba both need funds., Alberta 
}|and Saskatchewan, while not so press- 


1 | R. ee Daly & Co., os Higginson 


Canadian & General Securities, 


THE FINANCIAL POST 
NEWS OF THE BOND MARKET] 


WHAT IS COMING 


IN BOND MARKET? 
QUESTION ASKED 


Possibility of Some Inter- 


esting Announcements 
Very Soon. 


MANITOBA’S SALE 


Province Discards All 
Received But Sells 


Million of Bonds 
in States. 


surprises have the bond 
market in store for the next few 
weeks? $34,000,000 of Dominion Vic- 


tory bond interest to be in the hands 


of investors soon, the market bare of 
all except the “fag ends” of large 
issues, the overhanging heaviness re- 
lieved ‘by large issues diverted to the 
United States; that is the position. 
It would seem that all is set for a 


lively, if not an ascending market, 
and it.is also a fair assumption that 
such a market will bring many! bor- 
rowings out for funds. 

Several investment houses have 
their representatives scurrying 
around now looking for bonds to sell. 
During the next few days some de- 
velopments resulting from these jour- 
neys may be announced. 

The West is likely to produce more 
British Columbia and 


Bids 
A 


What 


ed, will accept a favorable opportun- 
ity to. borrow. Nova Scotia also is 
ready to borrow and at the turn of 
Ontario’s fiscal year on October 31 
the Hon. Peter Smith is sure to look 
around for money to recoup the treas- 
ury for the continual demands of 
hydro and good roads development. 

Hamilton has a million of deben- 
tures to market soon and other cities 
ure also ready to come ‘into the 
market. 


Bond men feel that there will be 
little difficulty absorbing all the new 
bonds that may be offered. The 
underlying position of affairs + is 
sound; money should be plentiful and 
a good market is expected between 
now and the beginning of 1922. 


Manitoba’s Sale ~ 


After rejecting all bids for $3,- 
000,000 of 20 year 6 per cent. bonds, 
Manitoba sold $1,000,000 of 25 year 
6 per cent. bonds to the Dominion 
Securities Corporation at 106.750. 

The bids renewed for the original 
issue were as follows: 

For Bonds Payable in Canada. 
Dominion Securities Corp. .. s 97,341 
Wood, Gundy & Co., and A. EB 

Ames WOO bs is eae sé ED 
National City Company .. . 95.82 
Canada Bond Corp., C. H. Burg- 

ess & Co. McLeod, Young, 
' Weir & Co., Housser, Wood & 

Co., Canadian Lennie Corp. ze a 
R. A. emg &C “ 

For Bonds. Payable ‘in ‘usa. 
McLeod, Young, Weir & Co., 
Blair & Go., Kissell, Kinnicut & 

Brown, Rutter, Lindsay & Co., 

Coffin & Burr, Old Colony . 

Trust Co., Minnesota Loan & 

Trust Co. ‘ 

Dominion Securities Corp. 


4 Wood, Gundy & Co., Chase See- 


— Corps Hornblower & 
Allan, Killam & McKay, R, C. 
Matthews & Co., Halsey Stuart 
& Co., Wells, "Dickey & Co., 
Cyrus. Pierce Co. . +. 104,644 
Harris, Forbes & Co., National 
City. Co... <. 04,629 
A. E. Ames & Co., Bankers’ 
Trust Co., eee City Co. 
of Ne York, E. H. Rollins & 
. 104,571.51 


& Co., Spencer, Trask & 


Co., 
Warner 


Co... . 104,5338 


Ltd., ee oe tg gor 
Jarvis & Co, . 5 


+ ee «+ 104,18 
SUN LIFE BIDS 


Are Successful in Getting Granby 
Bonds 


The Sun Life Assurénes Company 


ijentered as an independent bidder for 


the $30,000 5% per cent. bonds of 
Granby, Quebec, maturing in 1949, 
and was successful. 
stood the bid was 90.35. The other 
tenderers were A, E. Ames & Co., at 
88.42 and Dominion Securities at 
$88.26. 


It is under-. 


IFifty Million Dollars Will 
Be Paid on Victory 


Bonds 


That Much Intérest Due in Next 1 Next Two Months On Dominion 
Government Issues—Should Be Stimulus 


To Bond Markets 


Before the end of the year holders 
of Canadian Victory bonds will have 
received nearly $50,000,000 in in- 
terest. Large interest payments are 


due on both the first of November 
and on the first of December that 


will bring the total for the two 
months to within a million dollars 
of that figure. 

On November ist there will be 


half a year’s interest, amounting to 


2 3.4 per cent. of the total prinel- 
pal sum due upon the following Vic- 
tory bonds: 

Due Outstanding 
1923 .. .. «+ «+. $194,881,300 


1933 1... s+ «+ 489,081,200 
106,280,560 


1924 te ee ‘* ee 

1984 . . «+ 481,741,860 
This payment will amount,‘to $34,- 

787,345.00 and comprises the Novem- 

ber share of the great semi-annual 


intrest payment that reaches its high- 
est total on May 1 and November 1 
of each year. 


On December ist there will be a 
half years’ interest, amounting to 


Rate 
54% 
54% 


loan and Victory bond issues: 


Due Outstanding 
1925 .. .. «+ ++ $ 43,246,300 
OBR ewe Fee ae 194.842,100 
WOE. bn Fenn 65,961,450 54% 


187°...» vw» ++ 202,820.200 «=| BMI 
Tie payment will total $14,127,410. | 


ake grand total of the two pay-, 
ments is $49,022,869. With bebe al 
$5,000,000 additional of municipal, 


dovtlal and provincial Interest to be 


paid and a number of maturities there 
will be large sums available for re- 


investment during the next few weeks 
and together with the large sums 


that will be in the hands of the far- 


Rate| 1 E 
siebe (I 


54%| mers when the crops are 
5%% and’ paid for should give <r 


stimulus to the bond 


roug’ estimated. ; 
peek coon is valued at $750,000,000 
ab igelant over SA 000,000 a year 
ago and other crop 

ada are sure to 

around $50,000,000 bringing the total 


2 3-4 per cent. on the following war a very substantial sum. 


BOND BAROMETER 


Yields on .Representative Bonds in the 


1 year ago. Yield, 
War Loan (1931) aaa 5,99 
War Loan (1937)* . 
Vietories (1933) 
Victories (19384)z 
Victories (1937) 


PROVINCIAL BONDS 
Quek 6.65 yk es oer Oe 
Maniteba® so)! 6a vee Wa Peete 
Alberta .. .. 6.25 
Saskatchewan 6.30 
6.10 


British Columbia Cea 
Ontario . 

MUNICIPAL BONDS. 
Toronto .. «.. + 
Winnipeg 


Bell Telephone .. .. 
Cedar Rapids* . 
Montreal Trams. 


INDUSTRIALS. 
Steel of Canada* .. .. 
Dominion Iron... .. .-- 


Penman’s .. .. -- 
Asbestos .. .. «.. > 


* Payable N.Y. 


QUARTER BILLION OF 


Insurance Companies in Can- 
ada Have Large Holdings 
of Debentures. 


Holdings of bonds and debentures 
of fire insurance companies, licensed 
by the Dominion, totalled $50,000,000 
at December 81 last Bonds and de- 
bentures comprised a very large pro- 
tion of the total assets mortgages to- 
talling about $15,000,000. . 

Of the total of bonds $2,276,877 
were held by Canadian companies; 
$30,926,291 by British Companies and 
$17,745,711 by foreign compantes or 


04.95). total of $50,977,834. 


Life insurance companies owned 
bonds to a total of $202,344,898. The 
total for all companies was $253,322,- 
732, 


NEW BOND HOUSE 


Citizens Bond Corporation is Formed 
in Toronto .. 


Two bond men who have been con- 
nected with Toronto bond houses for 
some years have formed a new in- 
vestment banking organization under 
the name of the Citizens Bond Cor- 
poration and until recently in New 
York and John R. Meggerson late of 
G. A. Stimson and Co. 


BURLINGTON BONDS | 
SOLD AT 6.46 Basis 


Dominion Securities @orpora~ 
tion Are High Bidders 
,On the Issue. — 


minion Securities 
A. Mackenzie and 
Wood, Gundy and Co. . 
Cc. H. Bu and Co.’ . 
A. d..P on and Co. . 
d 


INVESTOR'S BUREAU. a 


fetving Valea ‘easistanc 


BONDS ‘ARE OWNED, 


desiring advice and the 
pert investigation as to- 
vest their money. 


tion commissioner of the State 
Oregon, Mr. Handley expressed his| — 
deep appreciation for the yaluable| 
assistance givén his department and | 
stated, “that through this coopera- 
tion over $50,000 had actually been 
recovered from promoters and re- 
turned to the investors within the 
last six months.” 


The corporation department has 
turned down applications for permits 
for the sale of stock ng the last 
few months which would have taken 
out of the State of Oregon over $10,- 
000,000. These applications were re- 
fused for various reasons, principally 
because ‘the plan of operation did not 
measure up to the requirements of 
the “blue sky statute.” Chas. W. Eng. 
lish, manager of the Better Business 
Bureau stated that, “during last year 
the amount saved to investors was 
$2,250,000.” 


IN NEW OFFICE 


By next week Wood, Gundy and 
Company, investment bankers of 


Toronto will have. moved: from thei? 
offices in the C.P.R. Building to the 
new Wood, Gundy Building at 86 
King Street West. 


BOND MOVEMENTS OF THE WEEK 


BONDS— Rate Year Yield 
Int. Due 
Bell Telephone .. 5 1925 


7.12 
Dom. Iron .. 


7.77 


, 83 Ss 


High Low Ask Bid High Low‘ Sales 


wa Be ve Price Week End Oct.18 
93% 91% 92% 91% 2,500 


age ~— e local co on board 
rom Octo 


‘ 5 
Dom, Textile (B) . 6 


83 82 00 
1.38 94% 95 % 5,3 


8 pe F, 
No. 2274, $5, 000, 10 yrs., 8 per cent,, Nay 98 


SCHOOLS—Park “a $1,000; Jasmin, 
$2,000; Orolow, $2,800. % 

TELEPHONES—Norden, 00; North 
' Cupar, $740; Disley, $900; oes $450; 
Annaheim, $2,200; Muenster, $2,300; Clo- 
verly, $14,100. 

RURAL | MUNICIPALITING — Hearts 
Hill, $1,155. 
VILLAGES—Colonsay, $1,500; 


Lucky 
Lake, $2,000, : 


4 


pS tee following is a list of debentures 
\weported sold from October ist to Octo- 


& James, Regina; Stewart, No, 2640, $2,- 
000, 20 yrs., 8 per cent., J. N. Stephen- 
son, Bateman; Wexford, No. os $1,400, 
10 yrs., & per cent., Mrs, M. M. Philips, 
Donwell; Merrywoodl No. 8470, $3,300, 
15 yrs., 8 per cent., J. O’Brien, Regina; 
Fruitvale, No. 2240, $3,500, 20 yrs., 8 
per cent., ask, Life Insur. Co., Regina. 


LEPHONES—Oak Hill, $7,000, 15 


yrs., 8 per cent., John R, Bunn, Victoria; 


‘| Golden Acre, $4,000, 15 yrs., 8 per cent., 


W. D, Craig, Regina. 


TOWN—Kamsack, $6,600, 15 yrs., 7 5-8 
per cent., Vavious, ‘Kemsack. 


ESSEX BORDER BONDS 


Sold to C..H. Burgess & Co., of 
Toronto 


The Essex Border Utilities Com- 
wission has sold’ a bond issue of 
135,705 to C. H. Burgess & Co., To- 
‘onto, on a 7.10 basis, the price paid 
»eing 98.68. The bonds were in two 
Honk, — of cnn ‘instalments, 

ring per cent. and 
$6,807 ees 7 per cent. te 


Montreal Power ... 
Montreal, May, °28 
Montreal, Dec. °’22 
Ponman’s .. .. .. 
Porto Rico 
Quebee Railway .. 
Wayagamack .. 
War Loan ( 1925) . 
Do., (1981) ... 
Do., (1987). .... 
Victory beers 
Do., (1928) Fs 
(1924) .... 
(1927) 
(1938). ...; 
tier) ‘ 
(1087 


6.43 
4.30 
1.00 
8.04 
8.45 
8.45 
8.75 
6.26 


88 89 

108 104 
107 
88 
72 
- 


104 
107 >> 4,000 

87 86% 500. 
7 7° 500 
62 8 624488,300 
70% 1,500 

5.25 95.15 9538. 54.90 


% 
95.75 92.00 9 
; 40 92.30 92.50 92.00 
= 
9 


0 
95.25 90.05 
98.50 94.50 
99,95 96.62 
99.50 95.50 


2. 

7.80. 97.70 97.75 97.00 

aie cea coun 98.80 
, : 8.20 97.90 

98.50, 94.25 97.15 97.20 96 60 
99.12 95.25 97.25 97.30 97.00 
99.00 95.12 97.65 97.60 97.70 97.25 - 


09 96.12 92.25 94.60 94.55 94.7 
100.80 98.00 99.00 DAG W640 96.80 





84% 1,000 
5,000 
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Care before investing may save re- 


- Security -- an Profit. 
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HL. june Ast, 1937 to 1942 


Il Direct Private Wire to New 
and 


CIVIC AND PROVINCIAL FINANCE 


| [EDMONTON CITY. 
‘COMMISSIONERS _ 
FLAY SINGLE TAX 
Has Been Demonstrated As 


Unworkable by Experi- 
» ence of the West. . 


WHAT IS FAIR TAX? 


ew: begat ey An Answer to This Question 
is Put Forward in Assess- 
ment and Taxation. 
Report. 


4 


In Eastern Canada the exponents 
of the single tax doctrine are very 
active and strenuous attempts are be- 


rf ties. In every case the lessons that 
’ it have been learned. in Canada itself 


Western Canada during the boom 
period a new thod of taxation was 
adopted. The old and tried principles 
of taxation ‘were abandoned and the 
sound advice of economists with histor- 
ical reputation was ignored, and some- 
times even scoffed at. Today the penal- 

i | ties have to be paid, a total readjustment 
ij: has ‘to be made, and every municipality 
ij. realizes that it cannot finance on the 
fads of theoretical economists. ‘ 
Practically \all the cities in Western 
Canada adopted the system of raising or 
endeavoring to raise the greater part of 
their revenue from a tax on land alone, 
In some cities the assessment. on. im- 
provements was reduced to a minimum 
and in a few instances was entirely elim- 
inated, The nearer a city went towards 
the adoption of the single tax the 
greater are its financial difficulties to- 
day, and its arrears of taxes are propor- 
tionately higher than in other cities. 
The arguments in favor of its adop- 
tion were: f 
ear That it was the simplest method 
ue. 


i}. €b) That it would induce owners of 
“fj land to develop their property. 
(e) ‘That it was the only fair and just 
method of taxation because the value 
| of the land is entirely due the pres- 
ence and expenditure of the people. 


The Results 


What are the actual. results? 


(a) It has proven to be the most diffi- 
cult mained of raising revenue and is 
largely responsible for enormous arrears 
of taxes. ; 
(b) It did induce owners to develop 
their property, so much so, that property 
was developed beyond the no de- 
mand, with the result that increased tax- 
ation has been incurred, excéssive capi- 
it tal expenditures have been made, and the 
supposed benefits of the tax have acted 
like a boomerang against the owners. 

(ce) It did ‘not prevent the speculation 
in lan e it was in operation 
Western C: a was passing through the 
qeroteet land speculation in its history 

fact, it stimulated speculation as, 
through the supposed advantage of in- 
ducing the owner to develop his proper- 
ty, an unhealthy prosperity was created. 
) It has resulted in the confiscation 
by taxation of a large amount of pro- 
perty. ‘This may be considered a good 
argument by the single taxers in favor 
- “_ nog, tpl on - = say, if the 
-is continued, where th i 
will obtain its revenue. « gs 

If, instead of adopting the single tax, 
municipalities in Western Canada had 
adopted an unearned increment tax, and 
used the proceeds for financing capital 
expenditures, there is very little doubt 
that few if any of the cities would have 
outstanding debts at the present time. 

While the single tax may be the chief 
cause for the present financial difficul- 
ties of western cities, it is not the only 
cause, for the two following were also 
contributory: 

(a) The lack of town planning and 
the development of the community in a 
haphazard, spasmodic manner to suit 
the wishes of real estate speculators. 

(b) The lack of continuity and exper- 
ience in administration. 

A Student’s Opinion 

Professor Seligman says: a 

“I have studied the single tax from 

‘| different points of view. It is defective 
fiscally, politically, morally, and ‘econ- 
omioally; It is inelastic and would inten- 
sify the inequalities resulting from un- 
just assessments; that, although itself 
proposed chiefly from social considera- 
tions, it would prevent the taxing power 
for other social purposes,- and would 
divorce the interests of the people from 
those of the government; it would offend 
against the canons of universality and 
equality of taxation, and would seriously 
exaggerate the ' difference between pro- 
fits from land and profits from other 
sources; and finally, it would be entirely 
inadequate in poor communities, and in 
the large urban centres it would: exempt 


eu 
' TORONTO. . large sections of the population without 
aa pa ST BAST. “ bringing any substantial rélief to the 


- 3aaeameaene poorer citizens. 
“It is claimed by the single taxers 
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that the application of the scheme would 
introduce a social millennium. Even as 
a method of tax reform however, the 
project is as we have seen a mistaken 
one, Our system of taxation is far from 
being ideal, or even comparatively just, 
but whatever be the much needed reform 
or howeyer desirable may be the addition 
of a tak on land values to existing rev- 
enue systems, it is not probable that 
either the common people or the student 
will accept a scheme which is at bottem 
palpably unjust, which abandons one of 
the fundamental theories of modern tax- 


‘| ation—that of relative ability or faculty 


—and which seeks to put the burdens 
of the many on the shoulders. of the 


few.” 
; What. Is Necessary 

For a system of taxation to’ be suc- 
cessful, just and fair it must: ~ 

(a) Enable the local authority to raise 
revenue for its current expenditure, ex- 


-| peditiously, leaving as small a percent- 


age of arrears at the end of the financial 
year as possible. ' 

) Be based upon “benefits received” 
and “ability to pay.” 
* (e) Be distributed so that. the cost of 
maintenance of streets, sewers, ete., be 
charged. against the property which is 


‘especially benefited and the cost of reg- 


ulating public health, education, 
protection, etc., be assessed according 
to the ability of the resident to pay. 
(d) Prevent an owner, by the’ impos- 
ition of an unearned increment from 
making an undue profit out of the en- 
hanced value of his land created by the 
presence and expenditure of the people. 


MORATORIUM ON 
TAX FORECLOSURES 
NOW IN ALBERTA 


Time for Paying Taxes 
on Sale Lands is 


Extended. 
Ah, moment 
ASKS INCOME TAX 
From Our Own Correspondent. ‘ 

EDMONTON.—An extension / of 
time has been ordered by the provin- 
cia] Government on all proceedings 
connection with the sale of land now 
due for foreclosure from the tax sales 
of 1920. Treasureres of municipali- 
ties throughout the province’ have 
been instructed to extend the period 
of thirty days allowed by the Tax 
hecovery Act after the expiry of the 
redemption period to and 
April i, 1922, and as a result proceed- 
ings in regard to a number of proper- 
ties that would otherwise have been 
completed this year will be held over. 

Financial conditions, parti:ularly in 
districts where the crops have 
poor, are given as the reason for tnis 
action. It is pfoposed to introduce 
new legislation at the next meeting 
of the Legislature that will ensure a 
better working of the Tax Recovery 
Act, and in the meantime a mora- 
tcrium has been deviared until next 
April. ; 

Ask Income Tax 

The city councils of both Edmon- 
tom and Calgary will probabiy ask tne 
Iégislature for amendments to their 
charters empowering them tc do 
away with their service taxes. and to 
substitute an income tax. May«r 
Adsoms of Calgary has suggested that 
a province-wide income tax be.impos- 


ed, the revenue to be allotted to the 


municipalities pro rata. 

’ Premier Greenfield says that the 
Government has not yet dealt with 
either suggestion. “I am of the opin- 
ion, however, that there will have to 
be a national conference on the 
whole question of taxation, in order 
that the entire scale of Dominion, 
provincial, and municipal taxes may 
be definitely determined and the ex- 
act extent of each so fixed that there 
will be no more confusion or overlap- 
ping. Such a conference I, 
should be held pretty soon, too,” he 
says. 


| Tenders and By-Laws | 


TENDERS WANTED. 
October 24, Prince Edward Island.— 
$125,000'6 per cent. 10 year debentures, 


Hon. W. M.:Lea, Provincial Sec.-Treas- 


urer. 

County of Carleton.—$75,000, 6 per 
cent., 20-instalment debentures. Henry R, 
Washington, County Clerk, Court House, 
Ottawa. (See announcement on page 16.) 

BY-LAWS TO BE VOTED ON. : 

Nov. 11, tS. Thomas.—$100,000 for the 
ercetion of Memorial. Hospital. 

Dec. 5, London, Ont.—$150,000 for 
construction of a dam. 

Oct. 27, Galt, Ont.—$35,000 loan to the 
Galt Arena, Ltd., for erection of a new 


arena, 
.. November, Chatham, Ont.—$40,000 for 
erection of an incinerator. 

November 15, Hull, Que.—$540,000 for 
local improvements. 


London dispatch says September out- 
put of pig iron in United Kingdom was 
158,000 tons, against 94,000 tons in Aug- 
ust, and output of steel ingots and cast- 
ings 429,000 tons, against 433,000 tons 
in August. ' 


SOLD TO— 
Wood, Gundy & Co. .. «.. - 
Locally .. 


Dom. Securities Corp... ., .. ss + 
PROVIN 
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Dominion Securities .. .. ..:.. «+ + 


Rate Term Amount 


PLACE IN CIVIC 
DEVELOPMENT 


FOR STREET CAR} 


The Motor Bus Does Not 
Appear to Be the 
Solution 


INVESTORS’ POSITION 


Situation in Detroit Seems to 
Indicate an Increasing Ten- 
deney to Give Shareholder 
Fair Play 


es 


Motor competition has menaced 
many street railway properties, but 
there now seems to be a growing 
realization that the electric lines are 
essential to a city’s life and that 
they must be given fair attention. 
The Board of Arbitration which re- 
cently set a price on some Detroit 
United property to: be bought by the 
city said on this point: 

“The people of this community musi 
have the services which are now render- 
ed very generally by the public utility 
companies. Transportation, electric light 
and power, gas, water and other modern 
necessities are essential to the continued 
existence of our great cities. There is 
no argument possible-on this point, These 
utilities may be had either by encourag- 
ing private capital to come in and build 
them or by‘ building them as municipally- 
owned and operated properties, ‘ In either 
case the user of the product should be 
asked to pay a rate t is sufficiently 


en large fully to support the utilities. 


“The general taxpayer cannot be 
taxed to make good losses and deficits 
from operations of publicly owned utili- 
ties any more than any private capital 
¢an be to seek investment in 
such properties when it becomes gener- 

known that returns are inadequate. 

The private investor seeks investments 


in| that are profitable. He must not only 


have a rate which will cover all his oper- 
ating expenses, taxes, sufficient money 
to-meet current repairs and maintain his 
property up to the point of highest effi- 
ciency; he must have a fair return on 
his investment; such a return as could 
be secured in some other field of invest- 
ment, and in addition/he must be assu 
that he can get hts money back. / 
“Our study of this property shows us 
that the D. U. R. cannot keep its property 
at the full worth of its investment by 
pate aie we have. been semen 
g a compara y new property 
built between 1912 and 1920, the average 
age of which is about five years. Our 


been | best judgment is that there has been a 


loss of value of $251,269 on the tracks 
and $127,357 on the equipment, or a 
total of $378,746 on these 380. miles of 

The depreciation amounts on the 


if our judgment is accurate, 

“Our ri is that depreciation is, a 
very real thing. It must be taken into 
account in the case of every utility in 

fixing of rates, otherwise the invest- 
ed capital is depleted year by year. Un- 
less\private capital can be kept intact; it 
will inevitably seek other fields of in- 
vestment. Unless publicly owned proper- 
ties are wholly self-supporting they must 
cease to exist.” . 


Voters at the primary rejected 
Mayor Couzens’ proposal for . 
less transportation. The city in- 
tended to purchase a number of 
electric buses, obtaining power from 
overh in connection with its street 
railway program, 

There is no doubt about Detroit 
being definitely committed to owning 
and operating its own car lines. But 
some sign of sanity seems likely to 
be injected into the situation. In the 
primary, just held, Mayor Couzens 
with the strongest kind of support 
beat out-his nearest rival by only 7,- 
000 votes. The same rival will op- 
pose him in the election under the 


think | non-partisan balloting system. Al- 


though the D. U. R. was not the is- 
sue in the campaign, it was made to 
seem so by Mayor Couzens’ adher- 
ents. The result indicates the oppos- 
ition to the ruthless policy of con- 
fiscation and arbitrary conduct of the 
city’s construction pro; 

Improved position of Detroit Unit- 
ed Railway in its relation to the 
municipal street car linés is reflect- 
ed in Montreal quotations on the 
common stock. At 67 the stock is 
up 17 points from the low establish- 
ed September 21. Most recent fav- 
orable development has been estab- 
lishing of a price of $1,605,000 for 
29,478 miles of Detroit trackage to 
be taken over by the city. 

Coincident with this action, the 
Board of Arbitration set. $692,277 as 
the price the city should pay for 105 
double truck cars and 25 trailers, 
with miscelianeous equipment, pur- 
¢hased by the company for. serving 
the 29 miles. This seems to estab- 
lish the principle that future pur- 
chases of company trackage must be 
accompanied by a puréhasse of a pro- 
rata of equipment. 


Price Basis 
59,962 98.25 


420,000 
47,014 95.26 6.46 
1,000,000 106,750 * 


5%% $ 
6 % 380 in. 


6 % 25 yr. 
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| F. H. Deacon & Co. 
Members of Toronto Stock Exchange 
INVESTMENTS 
75 BAY STREET, TORONTO 


6733 
H, Deacon J. Cy Feaser 


Dingman 
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City of Toronto: 


6% Bonds = 


Due 1932 to 1945 to 


Price 974% 
and interest . 


‘ 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


Government 
and 
Municipal Bonds 


N.{G. H. NEVILLE & CO. - 
DOMINION BANK BLDG., TORONTO 


’ 


WESTERN BOND ISSUES 


We Specialize in Western 


Provincial, Municipal and 
Lougheed & Taylor, Limited 
CALGARY,ALTA 


Rice Lake Mining Propertie® 
Buy Commonwealth Gold Mines Lté, 
Development Stock at 25c per share, 

, fully paid and nea- 


Enquiries solicited. 
Geo. H. Porter, 236 Curry Bldg 
sg, Man. 


BIG SHRINKAGE IN TAXES 


A shrinkage of more than $1,000,- 
000,000 in income and excess profits 
taxes this fiscal year was reckoned 
upon by the U.S. Senate Finance 
Committee in revising the House -tax 
bill with a view to raising $3,324,- 
000,000° in internal revenue in the 
twelve months ending next June 30. 
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OUR GOLDEN JUBILEE 


A871 -— 1921 


FIFTY YEARS OF SERVICE 


se Life Assurance eee of Canada 


“Merchants Casualty Company 


Automobile Insurance---Non Tariff 


‘Heath and Accident Policies at Minimum Cost. 


+ Representation wanted throughout Dominion. 
t e Main offices at = 
e _ Winnipeg, Toronto, ‘Montreal, Moncton, Sanewnver. 


BRITISH. COLONIAL 
_ FIRE INSURANCE, COMPANY 


The Independent Order of Foresters 


‘Furnishes ©, &e"e"\c.G" ais Benefits 


“CANADA NATIONAL FIRE 


INSURANCE COMPANY - 


. \ HEAD OFFICE: WINNIPEG, MAN, 


_ A Canadian Company Investing its Funds in Canada 


fi 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20KINGST.W.. W. H. George, Superintendent of Agencies 


Ina 514 DEBENTURE of 


54% The Great West Permanent 
Loan Company 
Interest 


EC URETY. 
Return 


Reserves. casiccinccecsersecces greterresees 
Assets 


HEAD SERGE WhQTBED ” 


Branches: Torta ea tae 


Vancouver Victoria Eatabargas ‘Scotland 


L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


dnveetrnont Securities 


Branch Offices: 
MANITOBA Winnipeg, Brandon; ONTARIO: Port Arthur, Sault St 
Marie, Sudbury, ‘Ha Halleybury, 0 on Pasion, yuan : 
Chatham, ‘0 


Getta, er Sound nd; GUEBRC: oo 
Geerbrtcke, Three. Rivers, St. att 6vV 


fax, By ane RINE ompWwA cio NEw B 


EiSesin Sieg. Sumete, N.Y. 


: mm anh 
sea 


feyet Bonk 


P. Lyall & Sons 
Construction 
Company, Limited 


ee Montreal - ‘Ottawa — 
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“MODEL” ACT WILL 


EQUALIZE POLICY- 


HOLDERS’ RIGHTS 


To Present to Provincial 
Legislatures a Uniform 
Body of Laws 


CONTENTS OUTLINED 


Will Not Interfere With the 


Legitimate Prosecution -of 


Business—Will Forestall 
Dangerous Legislation. 


By H. J, SIMS, K. C. Kitchener, Ont. 


From paper on “Life Insurance Contracts” 
delivered at Quebec Conference of Superin- 
tendents of Insurance. 


During the course of revision of 
the Ontario Insurance Act, it was 


‘suggested. that. a Model Act should 


be prepared respecting Life Insur- 
ance contracts, which might be 
adopted not only by Ontario but by 
all of the other Provinces as well. 


I need not enlarge on the many 
arguments in ‘favor of uniformity. 


Most of the insurance companies are 


doing business all over Canada and 


there is no good reason why the Nova 
Scotian law dn 
should be any diff. t than the Bri- 
tish Columbia law and why a policy- 


holder in New Brunswick should have 


greater rights. than the holder of 
the same kind of a policy issued by 


the same company residing in Al- 
berta. 


The object of the Model Act is to 
formulate and present, to the legisla- 
tures of the different ‘provinces a 
sane body of laws which, while safe- 
guarding the interests of the policy- 
holders, would not interfere with the 
legitimate prosecution of business on 
the part of ‘the companies, and would 
at the same time forestall and pre- 


vent ill-digested and dangerous le. 
gislation presented by active self- 
advertisers or by — oe mistaken 
enthusiasts. 

You will no shisaa Ges me to 
make some references to the con- 
tents of the Model Act. I wish you 
would bear in mind that the Act 
only deals with contracts of life in- 
surance and the rights and status of 
persons to whom insurance moneys 
are payable. The Act does not in any 
way relate to the incorporation, 
licensing and regulation of insurance 
companies. 

What, Law Governs 

The question.ef “What Law Gov- 
erns” has been a bugbear, particul- 
arly m respect to beneficiaries. There 
have been conflicting decisions and we 
concluded to clear up the situation by 
legislation. Im doing so we have 
closely followed the sections in the 
Nova Scotia and New Brunswick 
Acts dealing with the question. 

The Statute law relating to Insur- 
ance interest has not been satisfact- 
ory in a number of the provinces, par- 
ticularly in Ontario and Saskatch- 
ewan. There is no legislation in Man- 
itoba dealing with the subject, The 


1| law in Quebec and Alberta commend 


ed-itself to us and we have in sub- 
stance adopted their sections, to- 
gether with Section 1 of The Gambl- 
ing Act, 14, Geo. III, Chap. 14, which 
is to be found in the British Col- 
umbia Act, s 

The provincial laws respecting in- 
fant insurance vary considerably and 
Quebec ‘and the Maritime Provinces 
only deal with industrial insurance. 
Manitoba has no legislation on the 
subject at all. It was concluded to 
follow the principle laid down in the 
laws of British Columbia by giving 
a minor over the age of 15 full 
power to effect a contract of “insur- 
ance on his life .and to deal with it 
as effectively as an adult. 

Industrial insurance is dealt with 
in Sec. 26. A slightly increased scale 
has been provided for and the con- 
dition that a child under one year of 
age cannét be insured has been|, 
done away with. 

The important branch of the law 
dealing with beneficiaries is covered 
by Secs. 28 to 41 inclusive, A great 
deal of diversity exists at pnesent in 
local legislation and it is the con- 
sensus of opinion that in any event 
the various provincial statutes should 
be co-ordinated and made ‘uniform 
on this subject. The idea of the crea- 
tion of a trust in favor of members 
of the preferred class free from the 
claims of the creditors of thé insured 


mee contracts 


followed in the case of the disposi- 
tion of insurance moneys «on the 


death of preferred beneficaries, 


Conversion Privileges. ~~ 
Secs. 42 to 46 inclusive, deal with 
peneniciaries under policies and gtve 
the insured power ‘to convert into a 
paid-up policy, to borrow on the 
policy, to meet premiums, to direct 


the application of ‘surplus and to 


surrender. with the consent of the 
beneficiaries. Secs. 45 and 46 are 
new and deal with the commutation 
of instalment policies and the hold- 
ing of insurance moneys by a Com- 
pany in trust for beneficiaries, after 


the maturity of the contract. 


In the Insurance Acts of the Mari- 
time Provinces it is provided that 
insurance moneys are payable at the 
expiration of thirty days after proofs 
of claim have been furnished. This 


provision is being adopted in the 


new act. It is also proposed to limit 
the right of action to one year after 
the cause of action arose or to six 
years after the maturity of the gon- 


tract, whichever -period first expires. 


Proofs of claimyare dealt with by 
Sec. 50. In order not to subject claim- 


~ INSURANCE AND REAL ESTATE 


COLLECTIONS ARE — 
WELL AHEAD OF || 
RETURNS OF 1920}]} 


Canada Life’s Experience } 
/Most Satisfactory In = }j 
the West 


_ BUSINESS GROWS 


Treasurer of e Canads Life Out. 
lines Conditions in Western 
Canada—Crop Yield up to 


Average, Revenue Down ° 


E, M. Saunders, treasurer of the . 
Canada Life Assurance Co., who in 


company wite President A. C, Cox} 
and T, G. McConkey, general super-} 


intendent, has just completed a tour} — 


of the prairie provinces, speaks hope- 
fully of conditions in. the West. In- 
sofar as his own company was con-} 


cerned, Mr, Saunders =e that | 
business was never better. Not only | « 


ants to unreasonable requirements in| j 


respect to proofs 
has been deemed advisable to provide 


that a decliration may be obtained 


from the Courtas to the sufficiency 


of the proofs, analagous to the prac- 
tice in obtaining an order as to pre- 
sumption of death. This affords’ an 
inexpensive and expeditious: method 
of disposing of a vexed question 


which occasionally arises and should 


tend to avoid litigation. 


Secs. 52 to 56 inclusive, relate to 
the payment of shares of infants and 
other persons under disability ‘and 
the investment of such money. Sec. 


52 provides that infants’ shares may 


be paid to the executors of the in- 


sured or to a guardian, tutor or trus- 
tee of such infants. This is the law 
in all of the provinces —_ Ontario 
and Saskatchewa. 


STABILIZE BUSINESS — 
OF FIRE INSURANCE 
National Board eros Fire Under- 


Writers An. Educational 
Public Service Institution. 


of -claim,. it}; 


torily met. 
explained, showed an increase of $5,-| 


000. in life business issued, a wi 
record in view of the fact that # 
majority of companies are 

ing a falling-off in business asa Te 
sult of the depression, but collectior 
upon mortgage on investment in’ t 


west for the first nine months of 


year were $170,000 in excess at 
returns for the corresponding 
oe year, és 
Saunders stated: ‘that threshing pe 
well on the way to completion, and 


on the whole the: crop. yield 


average well up to the totals for last || 
year, although there was a likelihood }/ 
that the grade would not be oe ane 
high. The excessive rains 


great, he declared, as was 
anticipated at an earlier date. | 


ample’ prrseeeite 
sian moisture 
the ensuing year, and for fi 
ing a condition which. 


jvailed in.the west for 


~ = ‘2 general manager of 
National 


of 

The Natidnal Board of Fire Un- 
derwriters is not°a corporation, and 
is not in any respect a mdéney-making 
concern. ‘It has no legislative pow- 
ers over business, no jurisdiction over 
companies or agents, and has had no 
rate-making. functions since 1876. In 
no way does it exercise jurisdiction 
over rates and premiums, and it has 
nothing to do with rates of commis- 
sions or compensation of agents. 

The National board is" an educa- 
tional, engineering, statistical, and 
public-service..organization, maintain- 
ed by American. and foreign stock 
insurance compahies transacting bus- 
iness in the United States, and its 
membership includes -_ practically 
every important organization of this 
class—179 companies.” Its obj 
and purposes are: 

To promote harmony, correct. practices, 
and the principles of sound <ndeeasie 
ing; to apply the immutable law of aver- 
age; to devise and give effect to 
measures for the protection of the com- 


mon interests, and the:promotion of such 
laws and regulations, as will secure sta- 


farmers wotild more generally adopt 
the custom of stacking their grain. 
His experience in the past had bee 


that farmers who stacked were much. ty 


more prosperous and had 


bank accounts than those who 


threshed from the stook. There was |;====== 


no doubt a lack of help, but~the}} 


farmer could meet this ‘situation by 


ing a smaller acreage. 


cess of last year’s the Te. 
turn would undoubtedly, as a result 
of the slump in prices, and the dull- 


ness in the live stock market consid-| |} 


erably less. Just what revenue would 
accrue to the farmer from the pres- 
ert season’s crops, he would not haz- 
jard a guess, 

The satisfactory experience of his 
|company in the west made him hope- 


ful for the immediate future) how- 
ever, Mr. Saunders declared. Ca 


bility and solidity to capital employed in | Life would continue to follow its pol- 


business of fire insurance and protect it 
against unwise and unjust legisiation. 


\ To influence and encourage’the intro- 


duction of improved ana sate metnous of | 


building construction; the adoption of | 
fire protective measures, and state fire 
marshall departments in accordance with 
the established plan of the board; the 
efficient organization and equipment of 
fire departments. with reliable, adequate | 
and high pressure water systems; 
establish rules designed to regulate lee 
ards constituting a menace to-life and 
property; to establish standards for the 
construction of buildings, and for the in- 
stallation of hagardous and protective 
devices; to establish and maintain 
stations for testing materials and such 
devices, 


To repress incendiarism and arson by 
combining in suitable measurés for the 
apprehension, conviction ‘and punishment 
tof criminals guilty of that crime. 


To gather and record ‘such statistics, 
lestablish such classification of hazards 
‘and losses and make compilations there- 
‘of as may be for the interest of members 
beneficial to the public and ealculated to 
reduce the fire waste of the country. 

To publish and distribute papers, mon- 
ographs, and books designed to promote 
‘the purposes of the board. ’ 

To secvre the adoption of uniform and 
correct policy forms-and clauses and a 
standard form of policy contract and its 
uniform_use in all states; to endeavor to 
agree upon such rules, regulations and 
procedure in connection with the adjust- 
ment and’ payment of losses as may be 
desirable and in the interest of ali con- 
cerned, 


icy of investing in mortgages on wes- 
tern real estate. This class of busi- 
ness had been found to be profitable. 
Not only had collections to date been 
| exceedingly flstactory, but he had 


| every reason to believe that this 


record would be continued. His com- |} 
| pany loaned mainly.upon farm prop-'|} 
to | erties, and upon specially attractive 
peatnn, properties: Mortgage rates 
averaged about. 8 per cent, although 
some companies secyred as as 
&%. and 9 per cent. a 
Speaking of the urban municipal- 
ties of the west Mr. Saunders stated 
that some few were in financial dif- 
ficulties, but he did not regard the 
situation as serious. If the respec- 
tive provincial governments were to 
give sonfe measure of assistance, not || 
necessarily in guaranteeing the 
bonds, but in exercising supervision 
ever the administration of the muni- 
cipalities,.a gread ‘deal of the past 
trouble could be avoided in future. 
Referring again to his own com- 
pany, Mr. Saunders declared that 
satisfactory as the year’s business to 
date had been, it was the general ex- 
pectation of the officers, and district 
managers that the showing would be 
even better by the end of the year. 


Frankfort-on-the-Main radio to N. Y. 
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Journal of Commérce says Mansfield cop- 
per mines, largest in Germany, are to be 
imcorperated, and modernized at» great 
xpense. Price of coal mined in Sarre 
istrict reduced by seven francs a ton. 


so long extant in the insurance law 
of Canada, has been preserved. 
The law of Alberta has been closely 


ith 


& 
nS 


a 


And finally 'to conserve and promote 
the interest of its members and their 
policyholders by any and all proper and 
lawful means. 
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| Num 1 of Companies - Total 
| 162 Compared With 134— - 


dad scale. is possible, Not |904,075 by foreign companies 
DING PERMITS ISSUED IN SEPTEMBER _ 


8 210,290 $ 1,897,449 $ 2,964,985—f 1,067,464 
Say 613,420 © 954,450— 341,080 


— 74200 996.700 —*764,950— 968,250 
© . 6,950 696,867 200,602 
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60,763 698,229 
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21,880 1,170,992 
45,887 625,824 

* 21,570 76,020 
916 260,184 
$28,378 17,708,239 
5,570 400,385" 
80,485 4,398,485 

; 653 94,651 
429,060 6,105,850 


1,472,484 $61,619,100 $62,742,477—$1,123,377 


88,400 $ 1,881,400 $ 2,114,200—% 232,800 
174,646. 1,399,266 8,094,275— 1,695,009 
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1700 84,475 54,481+ 29,004 
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15,146 862,018 422,115 60,097 
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|AGENTS SHOULD 


GUARD AGAINST « 


specialists, Cut out the irresponsible 
“fly-by-nights”.— the junk dealer— 
and those who are using it as a side 
line. Some of the most flagrant cases 


OVER INSURANCE} toon perpetrated or attempted, have 


been made possible by a certain life 


May Stimulate Carelessness|ance as'a side isrue. 


With Regard to 


RELATION TO CREDIT 


Fite fieirinne Facilitates Com- York by Supreme Secretary follow-|. 


merce and Trade—A Neces- 
sary Partner to Every 
Transaction. | 


LICENSED IN CANADA 


Knights of Columbus’ Protest Brings 
Results 


Announcement is made in New 


ing the receipt of an official com- 
munication from the Insurance de- 
partment at Ottawa, W. J. McGinley, 
that the Knights of Columbus Fra- 


ternal Insurance Society has been | 


given unconditional license to oper- 


Deputy Fire Marshal. of | ate in the Dominion of Canada. This 


members together and makes it safe 
a 


a result of this protest Mr. McGinley 
states, the Dominion authorities 
granted to the Knights of Columbus 


ns | unconditional license to operate—the 


maintaining 
heap amounted to 


and foodstuffs. 
e fire every hour of the 
day and night, and a daily loss 
amounting to .$35,500. In this day of | 
ced civili it is appalling 

, 
effectively impoverish-' 


% 


in Canada, on a per 


Our 
capita | 


: 


five times as great on 

basis. For the last three 

fire losses in the Dominion 
averaged twenty-seven million 
a 


Pia 


Over Insurance. _ 

and most important phase 
problem for your organiza- 
consider and for the indiv- 
embers to: carry out, is to 
see that , property—buildings and 
contents—are not over-insured. Over- 
insurance is a great temptation to a 
person to be careless and indifferent 


e? 


i 


Es 
55 
3s 


with regard to hazard from fire, no 


matter how t 
bad ing methods 
diesamul&tiona af Hitter, rubbish and 
general disorder. If ess is bad, 
it is a further temptation to sell out 
to the insurance companies. With the 
criminal class, the arson gang, the 
pyro-maniac, or those who are hope- 
lessly involved in debt, it is an in- 
vitation to have a fire, 
Inventory and Inspection. 
Agents should make a careful in- 
ventory and see that substantial val- 
ues are behind every. cover; and, with 
te of rapidly fluctuating 
i of business, further concurrent 


‘|imsurance should not be permitted 


without written consent. If men were 
not’ allowed «te over-insure their 
stocks or buildings and carried a por- 
tion of the risk themselves, they 
‘would be more careful to take ad- 
equate precautions to prevent fires. 

Rigid inspection is equally im- 
portant. An honest man will do every- 
thing within reason to safeguard his 
business, his home, and the lives of 
his family. from destruction by. fire. 
A suggestion is usually all that_ is 
necessary. In his’ report of the On- 
tario Insurance Commission, Hon. 
Mr. Justice Masten states: 

“It appeared from the testimony given 
‘before me that more than 60 per éent. of 
the total premiums collected by’ Boiler 
Insurance Companies is expended in in- 
spection of risks by independent inspect- 
ors and that the actual loss ratio of all 
these companies for the last ten years if 
not more than 7 per cent. on the 
premium. . 

_. These examples indicate to my mind, 

that efforts towards Fire Prevention can 

most effectively be made by perodical in- 

spection of risks by independent and | 
competent inspectors.” 

I think you should do éverything in 
your power to control the business 
of fire insurance by restricting it 


first time such license to be granted 


OPPORTUNITIES 
FOR CANADIAN * 


TRADE IN CHINA ff 


ket will extend with great rapidity. 1 
It does not seem to me that Cana-// 
the | attention to this ||} 


missioners in one or’ two Chinese ||! 
ports but I did not happen to see any ||{ 
evidence of their activity. I did not|}j 


can business men to Chinese ports, 


I made the acquaintance of one Chi-| 
cago merchant who was going to Che- | 


foo to look into his supply market for 
hair-nets, and it surprised me great- 
ly to learn that he expected that the. 
business of his own firm in Chinese 
hair-nets during the present year 
would pass the one million dollar mark, 
T merely mention this as an illustra- 


tion of the trade that is being de- 


anesge © 

with staffs amounting to 171,000 
people, and there are 1,780 Russian 
firms transacting business there. 


Canada has there but it was like} 
a breath from home to see the 

of the T. Eaton Co. on the side of a 
building in one city. 

Singularly enough, the Chinese like 
to do business with Germany, and 
last summer they signed a new trade 
treaty with that country. Germany 
is now about to seek the Chinese 
market’ and one may expect that it 
will make energetic efforts to con- 
solidate its influences in such a grow- 
ing field: The Americans are supply- 
ing three-fourths of the marchinery 
that China imports, practically all 

which used to be supplied by Great 
Britain, The Chinese have a curious 
misconception concerning the action 
of the United States in connection 
with the Boxer indemnity. It is very 
generally believed that the United 
States refused to accept its indem- 
nity, but returned the money as a 
gift to China for purposes\of educa- 
tion. The fact is that while the 
British Government pared down the 
claims of its own citizens to the least 
possible figure, and then applied for 
its indemnity on this basis, the Amer- 
ican government applied for 
a bulk sum which it estimated as 
being necessary. Having been paid 
that sum, it made payment of in- 
demnity to its own citizens and, as 
in duty bound, returned to China the 
surplus. Such political honesty is so 
so far from the Chinese experience 
of government, that the people found 
it impossible to understand the facts 
and they attributed to the United 
States an extent of generosity which 
I do not think that country would 
claim. It is undoubtedly true, how- 
ever, that this impression has had 
much to do with furthering United 
States commerce in China during re- 
cent years. 

China is indeed a sleeping giant, 
but it cannot’be long before it will 
awake and it is the duty of Canada 
to see that when the awakening 
comes this country, with its superior 
facilities of communication and its 
capacity for supplying’ many of 
China’s needs, is ready to take ad- 
vantage of the great openings. that 
will be offered for the extension of 


and elevating it as a profession of | its trade. 


PLAYER'S 


NAVY CUT 


me CIGARETTES — 


Stock Brokers 


Members Standard Stock Exchange 
304 McKinnon Bidg. Toronto 


We solicit your business for cash or on a 
conservative marginal basis. 


, 


which enter into a sound investment, | 
Safety, Return and Satisfaction 
\ARE EACH REPRESENTED IN THE 

GUARANTEED INVESTMENT RECEIPTS 
“OF THIS CORPORATION 
They carry double security—earmarked Trustee 
Investments and our Guarantee of repayment. 
They yield 5%% per annum. ie 
They are held by thousands of satisfied investors. 
Receipts issued for $500 and upwards, repayable 
“in three or five years. 


Ask let “‘ Che Safe Investment of Fands” 
Sara ae aaa 
TORONTOGENERALTRUSTS 
CORPORATION 


HEAD OFFICE! Cor, BAY AND MELINDA STS., - TORONTO 
\. 


Men of character and am- 
bition can find satisfaction 
only in a business or pro- 
fession that will make their 
life work really worth while 
and, @ the same time, offer 
opportunities for quick finan- 
cial success, 


The Life Insurance field points the way. 


The work, the opportunities, and the financial rewards are most attractive. But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work from the present position it has attained through new and 
scientific methods such as those adopted by the Canada Life, 


Would you like to be in a business that will give you 
A GOOD LIVING 
, & PROFITABLE FUTURE 
A PROVISION FOR OLD AGB 
We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
$s. a professional occupation, and has been truly named “the best paid hard work in the world," 
This is done by 2 correspondence course and personal assistance, (ree of charge. 
When he is fully prepared for the work, we place him in a position and help him to make 
good. 


The first two lessons. of the Company's correspondence course will be sent te anyone inter- 
ested. It will pay men who desire te get on in the world to look into this, 


\ 
All correspondence strictly confidential. 


CANADA LIFE ASSURANCE COMPANY 


4 Head Office . TORONTO 
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Debentures, —Tenders. 
’ "TENDERS for County of Carleton 
- Debentures. : 


———= 


Sealed tenders, addressed to the 
undersigned, will be received up to 12 
o'clock, Noon, October 25th, 1921, for 

- $75,000.00, County: of, Carletoh Deben- 
tures, to be dated Nov. Ist, oc _—. 
nba tactan ehreth ot eisheipal 
ard Interest. ; 


All tenders to be Ottawa Funds. 
poe te eg alee 
: Court House, Ottawa. 
CHIPPAWA COST A 
SERIOUS PROBLEM — 
FOR THE PROVINCE 


eS 


BUSINESS MEN 
SHOULD BE ASKED 


AS TO LEGISLATION) 


When it Affects Business 
Matters Not Understood 
‘by Minister. 


THE MARKING ACT 


Importers Are Pointing Out 
the Great Number of ‘irade 
Ditficuities Which it 
Invoived. 


net er emma me ‘ 


From Our Own Correspondent. . 
OT“ AWA —Compiaints regarding 
the Marking Act contanue to come m 


srom ail siages and regarding many 
ullzerent classes or mercuandaise. 


ane Commissioner of Customs has 


just been asked, for ple, how 
amported bricks are to marked. 


ane more the act is studied, and the |p. 


nore irequent tne experiences, of im- 
porters in connection wita it. the mor ec 
pronounced js tne impression that it 
was a hasty and troublesome piece 
of legislation, 0 which toe Minister 
uf #inance would have done well to 
wave given more study berore having 
mtroaucea. Altpougn its regulations 
gave already been modified and its 
vperation| postponed until the first o2 


«né new year, the general opinion 


useless piece ot legislation which the 
country could do very well without. 


. When the Marking Act was intro- 
.tuced im tne house in May last, stren- 
aous objection was taken to it by 


®] “ediow who is himself a retail mer- 
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ce which 


veing sold in Canada as Scotch cloth 
which had never seen Scotland. 


are preparing a protest to the 
Minister of Customs against the end- 
confusion which will arise 


and endless other dealers are in a 
state of uncertainty as to what is 


co happen to their importations when 


will be} (if ever) the law goes into effect. 


faced with the question of a huge lia- 
. bility and a very limited market for 


available the next session of the Leg- 
islature and ways and means found 
of readjusting the whole hydro mach- 
inery. It is anticipated, in fact, that 
< the Province may decide to make the 
Chippewa work at least a provincial 
undertaking and write off several mil- 
lions so that the total capital charge 
to be computed against the per h.p. 
rate will be low enough to make the 
power have a market attraction. 


Conference Quite Frank 


_ Just what the outcome of the dif- 
ficulty ‘may be has, of course, been 
given little discussion because few 
facts have got to the public and con- 
jecture has run wild, but THE FIN- 
ANCIAL POST is in a position to 
know that the conferences last week 
were quite frank in tone and that 

‘ the government does not like the 
complexion things have taken. The 
end of the drain on the provincial 
treasury seems indeed to be quite a 
way off, the total cost is mounting up 
to millions more than was anticipat- 
ed two years ago and treasury war- 
rants for money are not pleasant for 
governments to have to face, espec- 
ially with a critical legislature in the 
offing. 


ESTATES BY AUCTION 
—_—_— 
Alfred Dupont Sets the Pace for 
Long Island 


When Alfred Dupont. decided to 
sell his country estate at Roslyn, 
Long Island, it created quite a fur- 
ore. Prior to that event the auction 
mart was not considered the best o7 

_™most appropriate medium for ‘the 
voluntary disposal of important rea! 
estate. The sale has proved so suc- 
cessful that other estates in that dis- 

« trict and other parts of the New 


York area are being offered for sale 
in the same way. 


If the opinion of men who know 


Land who. are interested had been 


gained before this legislation was 


the subject the present confusion 
might have been avoided; but,’ like 
much of the other legislation passed, 
particularly legislation affecting busi- 
ness, the minister in charge is assum- 
ed to be, or himself assumes that he 
18, competent by virtue of his position 
co deal with subjects about which he 
very often has a very inadequate 
conception.—T. M. F. 


CANADIAN MATCH CO. 


To Establish Plant at Pembroke— 
' Strong Affiliations 


Announcement was made in New 
York that the Maguire, Paterson & 
Palmer Company of Canada, - which 
also manufactures matches in Eng- 
iand and Ireland; the Diamond Match 
Company of the United States, and 
Bryant & May., Ltd., of Great Brit- 
ain and British colonies, had joined 
with Canadian capitalists and match- 
makers in the organization of a new 
Canadian match company. This con- 
cern plans to bring modern match 
manufacturing methods, processes 
and automatic machinery to Canada. 

Sir Alexander Maguire, chairman 
of the Maguire, Paterson & Palmer 
Company, before sailing for Europe 
said that the new company’s first 
factory would ‘be located at his firm’s 
plant at Pembroke, Ontario. The 
company will have full benefit of the 
Diamond Match Company’s experi- 
ence, processes and machinery. 


C. Douglas Henderson, Secretary of 
the Union Trust Company, Toronto, was 
last week elected president of the re- 
organized, Alumni Association of Vie- 
toria College. Mr. Henderson, who is a 
graduate of 1906, was elected at an en- 
thusiastie meeting, where the graduates 
of the sixty’s and seventy’s, such as 
Mr. Justice McLaren, Mr. Justice Riddle, 
met with the governors and the young- 
est graduates, 
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SEPTEMBER FIRE LOSSES 


Reach Large Total for United States 
and Canada. Losses Well Dis- 
tributed 


- Fire losses in the United States 
and Canada during the month of 
September, as compiled by the daily 
records of the Journal of Coulmarce, | 
amounted to $25,502,400, or about | 
equal to September a year ago, when | 
values were still considerably inflat- 
ed. The total “fire losses of nine 
months of the year reached $249,- 


613,450, a3 compared with $238,288,- 


575 for the same months of last 


/; THE FINANCIAL POST 


the past twenty years insofar as he 
is concerned; racial and religious, re- 
grettable and hardly worthy of be- 
ing taken seriously. Not so Henri 
Bourassa’s. In a day or, two if the 
doctor permits he will announce him- 
self as a candidate in his old riding 
of Labelle against a Liberal can- 
didate, running not on the Farm- 
ers’ platform but as an inde- 


pendent. So far the intermittent 


outbreakings of the Agrarian move- 
ment in Quebec could be disregarded. 
Now a recognized leader enters, but 
with what of his former following no 


one knows. In 1911 28 Nationalists 
were elected in the Province. In 


year and $204,825,075 in 1919. The|order to estimate the effect of the 


-and lacking -the fire that 
Gorned into the hearts’ of his beareuw 
in the olden days, attempts to devel- 
op! an independent following, to. de- 
tach the old section of the Liberal 
party as he did in 1911. He seems 
preordained to comparative failure. — 

Thus it would appear that the doc- 
trines of the Farmers’ party do 
stand to gain much support in 
Province, not that any factor 
arisen to drive a wedge in the 
al solidarity of four years ago. 
cept,—the wedge that appears to 
developing now over the : Fas 
the railway policy in the 
the party itself. 


hd 


i 


f 


a 


5 < 


uh 


F 


» a 


losses, it is pointed out, were almost 
wholly: of property well insured and 
in-consequence the loss ratio to the 
insurance companies was very heavy. 


LIBERAL CHIEF 


EDGES AWAY FROM 
MONTREAL GROUP 


* Continued from page 1) 


country, standing as before on the 
tartit O4 Oe let, oak ely, ate 


A study of the position taken by 
Mr. King as he moves on from place 
to place continues to prove a disap- 
pointment. He is/shifting his ground 
on the main problems of the cam- 
paign. Less than a year ago he was 
seeking to cement an. alliance with 
the Farmers on the ground of a prac- 
tical convergence of aims,—against 
a common foe. Now he, comes out 
with a declaration that there is no 


such alliance in existence nor even 


identical practically with the existing 
one except that prior to 1911 the 
duties on agricultural implements 


were higher than they are to-day; an 
openly protective tariff. Mr. Lem- 


He kept silent for the space of two 
weeks,—until he appeared at St. John 


ghnessy scheme being tagged on to 
the party policy. Was it this op- 
position that caused Mr. King to 


been termed “the Montreal group” 
that it took him two weeks to shake 
these off and reach his own and old 
conclusions again? 


Offered Shaughnessy Plan and Pro- 
tection. 


At all events at St. John he made 
two points: 1—That Mr. Lemieux 
in saying he would accept the Shau- 
ghnessy plan had spoken as a priv- 
ate citizen, and certainly not for the 
Liberal party. The Liberal railway 
policy had been drawn up to break 
monopolies, and the Liberal party in 
regard to railway ownership would 
follow its traditional policy. 2.—That 
the Liberal tariff ‘policy was one of 
“downward revision, a tariff prim- 
arily for revenue and not for the pro- 
tection of privileged interests.” Strik- 
ing here at Sir Lomer Gouin, who 
had declared distinctly and categoric- 
ally for a protective tariff, and the 
“Laurier tariff” at that. 

A Break with Protective Group 

The situation created may be of 
profound significance. It may mean 
that Mr. King has broken with the | 


protective. group in Montreal after 
a temporary allegiance to their pol- 
icies, arid once again, as two years 
ago, will align himself with Ernest | 
Lapointe and Hon. Jacques Bureau | 
and the group that backed his elec- | 
tion as leader of the party against | 
Mr. Fielding; a lower tariff group,’ 
with sympathies inclining them to- | 
wards an understanding with Mr.’ 
Crerar. Thus a clash from the two 
may result. 
Bourassa and the Nationalists 


Intimately connected with this sit- 
uation is the entrance of a new el- 
ement into the election, the National- 
ists, inactive officially since the cam- 
paign of 1911. Perhaps an effort to 
reproduce this standpoint will prove 
of service to readers of THE FINAN- 
CIAL POST. Armand Lavergne al- 
ready~is campaigning for the Farm- 
ers’ party in the few counties in which 
it has operated so’ far in Quebec 
Province. His appeals are typical of 


new element it is necessary to £0} Qn other indication of the lack 
back to that election. Mr. Bourassa’s|.¢ compactness in the party towards 


chief weapons against’ Sir Wilfrid/the tariff is contained in the. 
Laurier then were his despatch of gestion by \Hon, G. P. Grabam in 
troops to South Africa, his develop- Brockville “Recorder” that: the 

ment of a naval policy, and the ten-| +... of 1919 must be as its} MA 


dency of his policy towards the sup- tendencies were too much away from} | a 


port of conscription,—all .as steps a protective tariff; and a statement Fotak: 
wards “Imperialism.” Then of, Hon. Duncan a former}. 


1917 with Laurier opposing conscrip-|omber of the Liberal ie 
tion, and thereby proving Mr. Bour-|of .Alberta as a ‘whole-hearted free} — 
assa’s fears in 1911 were without radon, It is little wonder, then, that,| sued 


foundation. This, was one blow to',, . King’s | 
e coun at large finds Mr. ; a 

him. Let Armand Lavergne through | ee ae to determine, and} 

a speech he made in the County of | .ntusing. ht 

Quebec reveal the others. He had ; 

been telling of the election of the 

Nationalists, and added that out of 


that number (23) twenty of them 
had gone “to feed out of the Govern- 


ment manger.” Mr. Bourassa had 
persuaded the people of Quebec to 
Send a group of his followers to Ot- 
tawa and he had failed as a leader 
to keep them true to their pledges. 
What use further to follow his lead- 
ership, especially if there was an- 
other tried leader (as 1917 proved) 
to follow? Hence even before 1917 
Nationalism as a real factor, a talk-|. 
ing point, in the politics of 

had been weakened seriously, 
Laurier’s stand completed—as 
would appear,—its last vestige of 
strength. , 


A lady campaigner in speaking in | °*°. 
Frontenac County at. a convention 
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' party was urgitg ther 
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who’ was the Govern 


Disillusioned and Prestige Injured {‘He time; he maintal 


Now Mr. Bourassa, disillusioned; |spired to this action by a ¢ 
with the record of a party of Parlia-|in the United States with 
mentary followers who went back on; Taft.” peg SOREN 


him and his doctrines, with his pres-| Hon. Frank Oliver, 
tige grievously impaired if not des-/ber of the Laurier Ge 
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Canada has a momentous decisies to make. 


In no previous election has theré been a jae 
future of every individual Canadian and indeed the 


The people are asked to decide between Reasonable “Protection and Free 
tween continued Prosperity and economic Ruin. ioe wees 


Everyone should look the facts squarely’ in’ the face—free tens 


class prejudice—for as YOU vote 
vote. 


so must YOU accept the co. 
7 Sor eee fly 

On the one hand ,there is the unassail- 

able truth that Canada has enjoyed 

PROSPERITY during the past half cen- 

tury, due entirely to its policy of uphold- 

ing a reasonable protective tariff, and to 

the diligence and industry of its people. 


In view of present world-wide conditions 
of Uncertainty, Unrest, and Unemploy- 
ment—the inevitable aftermath of War 
—Protection is needed fo-day more than 
ever before. In fact, Protection, coupled 
with unflinching courage by the People 
o go nls Cee is = % 
only hope Canada emerging from ; ; 
the crisis with its strength and economic low and the country would be set 
liberty unimpaired. | » . twenty years. oi Ce 
Under Free Trade the Canadian dollar would depreciate still more, Canadian 
tries would be driven to the United States, thousands of Canadian men and | 
would be deprived of their employment, and the Canadian farmer would lose 


home market. bi : ae 
At this critical time Canada should vote for a leader who knows where, he is ‘oin 


and why. 


TAKE NO CHANCES © 


The National Liberal and Conservative 
5 . Publicity Committee. r : 





